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Individual 

Investment 

Requirements 

No  TWO  persons  hare 
quite  the  same  cir* 
cum8t.inces  or  obliga¬ 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specihc  require¬ 
ments  of  individual 
clients. 


At  the  LookoTt  I  Smelters,  B.C.  Power  Interests 


TEXTILE  STRIKE 
LOOMS  LARGE  AS 
BUSINESS  FACTOR 


Labor  Disputes  Have  Unsettling 


Got  Control  of  Steamship  Line 

'  —  -  I 

Vancouver  Bureau  The  Financial  Times  | 

Vancouver.  —  British  Columbia  Company;  W.  G.  Murrtn  .president  I 
interests.  representing  important  B.i'.  Power  Corporation;  M  J.  K 
western  Industrial  corporations  such  Allen,  Bivce  Fleck,  b  H  Clenden- 
,  .  ‘  ,  ning.  Captain  .  M.  <  rawford.  .  i 

as  Consolidated  Mining  &  Smelting  ^  ^voodward.  department  store' 
Company,  B.C.  Power  Corporation,  owner  and  W.  H.  Malkin.,  whole- 
aind  B.f.  Telephone  Company,  have  saler,  i 

acquired  the  extensive  coastwg.e  The  Union  fleet  consists  of  twelve  j 


BIG  EXPORT  GAIN  :  OPPOSING  GROUPS 


MANY  INDUSTRIES 
FIRST  5  MONTHS 


START  CAMPAIGN 
ON  RIPLEY  PLAN: 


Rise  In  Price  Level  Is  Reflected  Wood  Gundy  &  Co-  Advances. 
In  Elxport  Value  Of  Some  Criticism  Of  Terms — Winnipeg  i 
Products  Group  Also  To  Fight  I 


BONDS 

Stocks 


Effect  And  Involve 
Economic  Loss 

PRICES  AReTrISING 


fleet  of  Union  Steamship  Conipunv  vrs..;eis.  Ir,  is  one  of  the  nidest  ship- 1  LEAD,  ZINC,  MALT,  FLOUR  NEED  $24,616,170  Vote  i 

and  the  company's  variou.s  resort -  ,  pmc  firm.-  in  British  Columbia,  he.  >  -  -  ! 

i{i  the  Howe  Sound  area.  It  is  proh-  ing  the  successor  of  the  old  Bur- :  Without  Higher  Prices  Pulp  And  In  Order  To  Obtain  Necessary 
able  that  the  new  owners  will  carry  rard  Inlet  Towing  fompanv.  which  i  Pan-K  rAnn<>r]  Gocm-K  Ashoa.  csi  A*  ' 

out  considerable  expansion  during  sold  out  In  the  pr.'s  to ‘a  new  cor-.  To SI  Per  Cent.  Majority  At  Oc- 
the  next  few  years.  poration  which  adopted  the  Union  “  Nleat  Lxports  Up ;  tober  Meeting  —  Already^ 

Harold  Brown,  who  has  guided  name  In  IPll  the  la'e  .1  H.  Wcls- 1  Sharply  i  Assured  Over  $20,000,000  | 


poration  which  adopted  the  Union 


Wage  Factor  Has  Wide  Bearing  Harold  Brown,  who  has  guided  name  In  IPll  the  la*e  .1  H.  Wcls- 1  Sharply 

Cin  Coats,  Consumption,  And  ^he  destinies  of  i  nion  Steamship  ford  of  Liverpool  purchaspd  a  con- 1 


On  The  Profits 
try 


Of  Indus- 


Company  for  (he  British  owners  for  trolliug  interest  in  the  company.  Trade  figures  for  the  month  of] 
several  years,  will  continue  as  pre-  merging  it  with  the  Bo.scowitz  Line.'  reveal  that  a  number  of  '"ana- 


Although  The  bondholders  protec- : 
five  Committee  for  Ahitibi  Power  &■ 


MILNER,  ROSS  &  CO. 

TUe  Toronto  Sif>cy 


I  Inquiries  are  invited  at  [ 

I  n  L  i  un  f>F  textile  industry  and 

our  Branch  nearest  to  you  j  ,  ,  ‘ 

1  ,  rtrikes  in  some  ^reel  and  other 

j  plant?,  continue?  a?  the  factor  of  im- 

A.  E.  AMES  &  CO.  l|  mediate  concern  m  an  otherwise  gen- 

LIMITED  .  era.lly  satisfactory  business  outlook. 

Btnheu  Estahliditd  13B9  j  "hichth/re  are  indications  of  ex¬ 
panding  piircha.sing  power  on  the  ha- 
MONTREAL  1 1  I  sis  of  wide  indn.'trj.il  act  vity,  ox- 

'  T»rerf  W!nnip«g  V.r,eo»v.r  I  fasic  production  and  gooi 

.  VletTf.  Ne^Y.rk  London,  En,.  j  !  CTOps-with  the  exception  of  th^ 

'  prairie  wheat  bel* —  which  are  enm- 

•;  — — - - - •  •'I  j  inanding  substantially  inpreasr-d 

'.I-T'",'  .."T"  “’S"  prices.  IVhile  the  r  i  0.  campaign 

VI<  AD  1C  i curbed  .since  the  premiers 
ivl/Itl/  I  Iu  i  of  Ontario  and  Quebec  have  indicated 

NDDACDrr’T  DAD  l®  stand  for  the  “right  to  work", 

1  KUul  tvl  ri/i%  'which  won  public  recognition  m.the 

os.  wt.«w,  '  States,  the  same  issue  has 

E.  STEEL  PRODUCT  ^ 


RECORD  YEAR  IS 
IN  PROSPECT  FOR 


I  sident,  but  on  the  board  will  be  .such  also  operating  in  the  coastwise  ser-  ’  dian  industries  have  enjoyed  a  much  ]  Paper  Co  is  off  to  a  big  start  in  , 
well  known  ^  ancouver  business  vice.  The  companv  continued  under  profitable  export  market  for  it;,  objective  of  obtaining  a  majority ' 

figures  as  E.  E.  Buckerficld.  recent-  the  control  of  the  tVelsford  estate,  Nie  first  .5  months  of  this  veai  than  vote  in  favor  of  the.  Ripley  plan  of' 


textile  industrv  and  appointed  a  director  of  the  Im-  until  M.  J,  K  Allen  and  L.  E.  Buck- 
steel  and  othe-  Canada;  Gordon  Far-  erfield  recently  negotiated  the  new 

'  ‘  ■  re!!  president  of  B.C.  Telephone  deal 

s  as  the  factor  of  im-  _ _ — 

I  in  an  otherwise  gen-  *||  .  .11711 

ryhu  ine  s  outlook  Alberta  tiovernment  Would 

ire  indications  of  ex-  j 

duJrrTctiVtw  ^  Run  the  Chartered  Banks 


for  the  corresponding  period  of  UiSfi.  reorganization 


the  bondholders 


An  interesting  feature  of  the  fig-  meeting  on  October  Lith.  published; 
ures  IS  that,  in  several  industries  criticism  of  the  plan  during  the  past 
the  gains  in  the  value  of  exports!  week  from  Wood  Gundv  &  Co.  and 
have  been  largely  due  to  higher  pn-  j  from  a  Winnipeg  group  which  is 
ces  for  the  products.  This  trend  is  |  formi.ig  a  committee  of  its  own  in¬ 
most  noticeable  in  copper,  lead  and  ;  dicates  that  opposition  i.s  still  pow- 


zinc  and  in  wheat  flour  and  malt. 


representing  i 


That  Is  Effect  Of  Legislation 
To  Coerce  Payment  Of 
1  S.  C.  Dividend  j 

'  -  j 

Branches  To  Pay  Heavy  i 

License  And  Submit  To 
Local  Committees 

Special  Correspondence 


some  lo.oon  employees  are  idle  a.s  the  i .  J'!™"" 

.  .  .  .1  ^ne  Aberhart  povF»rnment  propos*?.'; 


Vnitime  Of  Pni-  Fl-raU ^  Strike  staged  by  about  1 responsibility  for  failure  to 

..aic,  .ror  ri«cat  one-third  of  thoir  number  The  strik- '  carry  out  its  fantastic  SoclaJ  Cic- 
Penod  May  Exceed  Peak  ,  ers  are  members  of  the  National  Ca- ' 'liC  pre-election,  dividend  promises 
Business  Of  1929  :  Federation  of  Textile,  Workers.  ■  ^ank.s-and  to  penalize  them  if 

'■  Their  demonstration,  which  appears 


SEE  E.4RNINGS  OF  $3.90 

Toronto  Bur.au  Th.  Fin.ncl.l  Tlrat. 

Toronto — Eastern  Steel  Products 


dit.  pre-election,  dividend  promises 
to  the  banks — and  to  penalize  them  if 
they  Tail  to  do  what  on  the  face  of  j? 
is  financially  and  economically  im- 


to  be  primarily  for  recognition,  ha.s  *  possible— h.os  been  revealed  in  the 
been  staged  at  a  time  when  efforts  |  legislation  brought  down  <at  the  ses- 
are  being  made  to  organize  a  Can- | week  In 


Income  Taxes  Help 
Government 

Ottawa.  —  Inronie  tax  col¬ 
lections  for  the  first  four 
months  of  the  current  fiscal 
'•ear  totalled  S86,4o5."SS.  a  gain 
of  513.P72,214  nvei  'he  corres¬ 
ponding  period  la.st  year,  ac- 
oording  (o  a  statement  by  Rev- 
rnup  Mi.iister  .1  L  Il.-lev 


1937  PROFITS  OF 
STELCO  CLOSE  TO 
POST  WAR  RECORD? 


The  largest  gain  in  value  of  ex-  Rothermere  interest.s.  h-a.s  already! 
ports  during  the  5  months  was  of  expressed  his  dissatisfaction  with  j 
course  in  pulp  and  paper  exports  ^  the  terms  of  the  scheme 
which,  at  S.")!. 500. 48 1  are  $11, 65o. ('*(",' |  The  meeting  in  October  will  be  i 
higher  than  for  the  same  period  last  j  purely  a  bondholders'  meeting,  called 
I  year  The  gain  in  paper  exports  ‘  for  'he  purpo.-e  of  ratifying  the  s.ale 
'  was  largely  in  volume  but  the  in-  j  of  the  roiupan.v  under  the  Ontario ' 
.  v-rease  in  pulp  exports  was  parUy  in;  Judicature  .Vet.  Only  one  plan— the 
volume  and  partly  due  to  higher:  Ripley  pla.i —  will  be  placed  before 


Value  of  lead  exports  showed  a 


bondholders  at  the  meeting  and  a  ' 
clear  majority  of  ihe  outstanding 


gain  of  over  $5,il0rt,dO0  at  $5,042,775  bonds  which  amount  to  $4S,267,oeri 
a.s  compared  with  .$'3.57.3,154.  The-  is  all  that  is  necessary  for  the  plan 


STOCK  FINANCING 
PRESSED  METALS 
PLANT  EXTENSION 

Plan  Issuance  Of  12,428  Addi¬ 
tional  Stock  On  a  1  For  10 
Basis 

WIDE  PROFITS  GAIN 


effects  of  the  rise  in  the  mai-ket  price  to  obtain  approval  of  the  bondhold- 
of  lead  during  the  pa.-.t  year  aie  lu- 1  er.s.  Interests  which  are  atieniptinc 


dicafed  bv  the  fact  (hat  volume 


inai  IS  necessary  tor  .lie  Plan:  Toronto  Bur...,  Th,  Fm.nd.i  Ttm.. 
am  approval  of  the  bondhold-  Toronto.  _  Directors  o^  Preyed 
Interests  which  are  atiempting  Amr>ri..o  t  ‘  , 

I  mnre  favr.vahio  tr,,-.,,-  fo..  1''^  '“=’  Amcrica  Inc  have  con- 


- ...  .  .  ....  ...ui  1,1  I  to  get  more  laM.rauie  lerm.s  lor  oirlcr..ri  o  “ 

le.ad  exports  increased  by  nnl;.  324.-  equity-holders  have  alre.ady  st.arted  ^  v.. 


(''On  tons  to  $1,544,559 
1,325.476  tons 


-Holders  nave  aire.anv  s'.arTea  cr.ou  .......i.™  ,  . 

„  .  ;  stock  purchase  rights  to  sh.sreboi. 

enera  r.  oppo.smon  to  the  Ripley  .jp^s  to  raise  SSOo.'ooo  to  rover  cost 

Plant  exten.sions  and  addLna 


Toronto —Eastern  Steel  Products.  i  are  being  made  to  organizes.  Can- j "eeh  in  cjneeatlr,--  A,  r  i  j 

Ltd.,  if.  exprienring  the  best  year  it  national  union  of  textile  work- i  repeal  Operations  At  ^larged 

t'er  had  .More  1925  and  on  the  basus ,  ”  national  -ininn  ft-  i)e  rh  replaced  bv  |  Plants  And  Higher  Prices 

of  saleis  to  date  the  fiscal  year  which  ,  ^rs  under  the  Trade.s  and  Labor  ,  heaw  licenses  impo.sed  on  .ill  bank  ■  Should  Help  Earnings 

ends  November  35,  next,  is  expected  ,  Council  of  Canada,  a  movement  br.anches  and  em.plovee.'  Then  when'  _  _ 

to  show  sales  volume  in  excess  of  the  which  "n-as  started  after  the  attitude  j  ^  FURNACE  WORKING 


1,. 5. 5.4(6  tons  plan  at  the  meeting.  Wood  Gundy  nlmt  u  . 

An  lnfrea.s.e  of  $5,855.ono  in  value  i  (t  (  o  I.td..  'vhich  is  repre-seating  a  ,  .^-orkine  ranif-il 

of  exporus  of  packins-house  product.^  i  strong  group  of  preferred  sliarehold-  rare  of'  tiiP^-ni!-,  ?  . 

IS  shown  by  the  figures  for  the  fir;-',  ers  and  which  earlier  thi;s  vear  sub-  busircs- 
.5  moaths.  Exports  for  the  period  !  mi'ted  a  plan  of  reorganization  of ' 

This  >par  reached  a  value  of  .Sl7,-!it.s  own.  has  expressed  opposition  to  tton  ha-  ver^t-,  h  i -,^pplica- 
663.595  which  compared  with  511,- 1 'he  bondholders'  pl.an  from  ,a  num- ,  (.,,,0 ip,"  V" 

863,848  in  the  .=ame  period  of  1536.  |  her  of  different  .angle.s  W  ood  Gun-  f^r  nermi^-mn  tn 

Value  of  mal'  exports  increased  bv  I  dv  fc-  Co.  .and  tbo  Rothermerp  intPi-'  .. _ .  mi.  .-.ion  to  upderfake  this 


business  secured  to  d.ite  thus  year 
and  in  prospect  for  1538.  Appiica- 
tion  has  yet  to  be  made  to  the  fe- 


been  indic.ated. 


peak  year  of  15_5  Plants  m  Mont-  Quebec  and  Ontario  govern- 

rea!,  Toronto,  and  Preston  are  all  r- r  = 

sharing  in  the  improvemenr  and  the  '  ^ 

Preston  plant  m  particular  is  shoiv-  been  indic.ated. 
ing  gains  due  to  results  secured  from  '  w’age  Increases  And 
the  "Taines'vay  "  products  for  whicn  ,  ,  j  .  •  1  r» 

The  company  .secured  exclusive  rights  ■  Industrial  Profits 
to  m.anufacture  and  sale  late  in  1535.  ,  The  demands  for  high 


fairs  of  fh“  branch  are  to  be  super-  j 
vised  bv  a  board  dominated  by  So-  ! 


ments  towards  C.I.O.  aggression  had  ;  cjai  Credit  nomineps  and- if  the  leg. 


islation  as  outlined  nie.'ins  anvthinz  •  .  ,  -  v -  - 

heavy  fines  are  to  be  imposed  if  £  second  quarter, 

e  banker  inake.<  any  effort  to  col-  -If-Ipatei.  president  of  the 


Steel  making  opera'ions  of  Steel 
Co,  of  Canada  continued  at  full  ra¬ 


the  comp-any  secured  exclusive  rights  !  ilPM  ln.a.ns  from  those  who  ronsidor 

to  m.^nufact.ure  aad  sale  late  in  1030.  The  demands  for  higher  wages  and  that  the  disohar2:e  of  the:r  obliga- 
These  products  include  in-cubators,  j-g^-urrence  of  strikes,  while  not  un- 1 

poultry  equipment,  hay  tools,  stable  ;  .  _  ner’od  of  growing  Furthe-  .egislation  l.= 

eouipment,  barns  and  barn  ventila- ' during  a  per.oa  or  growing  proposed  to  close  the  i:o’.;rt.=  of  thp 

Mon  and,  since  farm  purchasing  row-  prosperity,  have  their  effect  uot  only  province  to  the  banks  which  do  nut 

rr  in  Ontario  will  bo  high  this  fall,  ( in  the  actual  economic  loss  of  .dl“- i  comply  with  these  proposals, 
continued  s-ales  of  these  lines  .are  ex- '  ppps  of  both  worker.c  azid  industrial*  In  this  .situation  hope  lies  in  the 
perted  during  the  autumn  and  winter  V,„r  the  merpase  of  i  I-'‘’J‘«'^ant-Gov- 

m.onths.  '  ,  .  ’  .  ,  .UK  emor  will  refuse  lo  sign  legl.'Ia.tion 

The  compainy  as  a  wbolp  is  primar-  production  cos  s.  All  a..ong  the  line  |  |j,p  Social  Credit  majority  iu 

i!v  dependent  upon  building  con 
f 'ruction  and  the  improvement  of 


-reas^ed  by  only  little  over  2^<.  to  viou.-ly  use  their  influence  to  devel- ;  sh^?s°°now°'^hel? 

852  , '  76  bushels  a.=  compared  with  op  opposition  among  other  bondhold- i  oreaso  the  numhor  '‘® 

57:,. 152  bushel:-.  This  indicates  that  ers.  ! -wL  'nf  common 

on  malt  exports  for  the  first  'i  .\ssnred  Of  $21,000,000?  i  shares  to  V6^7T6°fhirI°“  t  ^‘t’*'** 

months  of  this  year  aa  compared  The  bondholders'  committee  ha.s '  looc  ’  tbarrhriiaprp  »  u 


.  lue  numocr  or  common 

shares  outstanding  from  1'’4  288 
shares  to  136,716  shares.  In  July, 


company,  informs  shareholder-  .New 
order.:  have  almost  equalled  ship¬ 
ments  so  far  as  the  more  iniportaat  * 


months  of  this  year  as  compared  The  bondholders'  committee  ha.s '  193^  sbarchoiripra"  -k  j ’ 

with  an  ateragp  value  during  the  on  deposit  approximately  $16  405.550 ;  npu-’ charp=\  „  •  uosenoM  to 

rorre:pond:ng  period  last  year  of  of  bonds  and  the  British  As.soci.itiou  i  at  $25  per  slrire  basis  but 

,'ibout  52  cent.:  a  hu.-hel.  of  Investment  Trusts,  which  con-  ■  Sale,;  nf  thp  rprpn.o..„  ,  .p 

The  effects  of  higher  prices  on  the  'rols  over  4,505.555  has  indicated  It.s  i  p(x  months  of  1537^otal!pd^$”'’ I"*** 


The  prices  of  both  materi.ols  and  fin-  '  house  seems  determined  to  pas.s, 
ished  products  are  increasing.  Th'  'o;i<rhe  ground  that  i'  i:  ultra  vires 


the  new  blooming  mill  has  been  sa:- 
isfacior.v.  Ordpr.=  for  machinerv 


i.-jvu.iz  barrel,-  a.-  compared  1  approval  ror  its  plan  at  tne  meptlng  ating  profit  m  excess  of  that  -n 

w-th  18bl,55l  barrels  for  the  cor- ,  It  is  to  be  as-suraed.  however,  'hat  ;  ported  for  the  full  year- of  1535  and 
rc.spnnding  period  of  jfi.qt'.  Value  o',  the  Comniittfe  will  work  bard  to  nb-  i  estioi-ates  of  net  profit'for  I'q'-V  a^o 


.38CV  shown  in  contracts  a'varded  i-'lc^p,  that  automobile  makers  who  ;  in  that  the  banks  operate  under  fed- 
.tn  indication  of  ihe  broader  market  |  ^  era!  ch,ar-er  and  federal  control 

thp  company  has  had  foi  its  prod-  ;  ^  i  Thp  Dniislhlp  Pr^mipr 

Iict.s  which  include  mcM.l  lath,  steel  f.arturer.s  have  demonstrated  the  ;  .  I  Iniisinie  1  remier 


ground  that  1'  jruU-a  vires  ^''-Jilding.s  have  been  placed  but  i:  flour  exports  on  the  other  band  wac  :  tain  a  much  larger  m.ajontv  in  order  i  considerablv  In  excess, 'of 'the 'V?"5 
frionnd  tna  i  k  lUtia  >‘re  difficult,  rtf  rhi.c  tr.  fr.rc.f.'i  t  /♦ymy  in^hfr  ;it  as  to  stronsrthon  it?  nn^itirtn  o.  ihn  ;  =  ro  _ _  ,  g  5*5.0.- 


sash.  etc.  t  theory  of  reducing  prices  to  c-nrour- j  55i‘h  tliat  .sophistry  which  char- 

Bark  in  1525  the  company  had  .an  I  consumption,  arc  making  in-  f!l!??,Va'''-na**e’-*s 

cvq  If  1537  sales  reach  the  1525  ,  .signifio.ant.  The  broad  effect  of  the  can  be  done  witho’it  interferin 
P“ak  net  profit  of  at  least  $2.55, (>5 1  '  trend  iy  noted  in  the  net  earning.:  of  ■  anybody  or  anything.  Rcferi 
could  be  a.nticip.ited.  Since  1525  the  nianufacturing  concerns  a.s  i7i<ll7afp'l  i  ipHsintii 

o'U^andmg'h;";^^^  ^>-  |  tio  ;aV  robThe  bank^  ^f  an 

,5.555.  to  3,512  and  preferred  dividend  ,  fh.artered  .\rcount,ant  that  the  m.ar- ,  whatever,  nor  can  ;t  possibly 
charges  from  $35,000  to  .$21,5S4.  ;  ket  quot.ations  for  industrial  shares  :  fere  with  ;be  vay  in  which 
while  the.  number  of  ronimon  sh.aros  reflect  “the  effect  af  increased  l.abor  ‘ tb.ir  b^^ln^  .  -  .-o  th 

rem.ains  ^  on  company  profits."  Even-  r ''' 


is  difficult,  at  tl’.i.s  stage,  to  forec-ci;.|.  $1,745,055  highfr  at.  $5,495,r55.8  at 
f-.xactly  when  t.'.o  wr.,rk  will  he  tom-  against  .$7,660,T8a 

pitted.  '  '  opper  export.!  al.=o  brought  rnorf 

The  new  furnace  adds  approxi.-u-  money  into  the  country  despite  a 
ateiy  5, 1155  tr,p3  p...  •  jonth  lo  tile  in-  contraction  n  volume  ,jf  shipmrut- 


menls  on  financial  m.itters,  Pre.mier  ,  "  a.nd  incrca.'-o.s  the  total  for 

Aberhart  fries  fo  explain  that  .all  this  ,  •''■‘5  2  to  ts.oO  •  on.s  nK/athly. 


nuRiber  of  7cv  preferred  shares  out- 
otUstanding  have  been  reduced  from 


charges  from  $o,t,00('  to  .7'_i,osj. 
while  the.  number  of  ronimon  sh.nres 
re.mains  unchanged  at  .$58,O0(t  On 
the  basis  of  net  profit  of  $250,000  and 


can  be  done  witho’it  Interfering  with 
anvbodv  or  anything.  Referring  to 


orde-  thtir  buslne.--  .^o  ihere  t- 
not.  and  wiii  not  be,  any  excu.-c 
whatever  for  any  .inxiety  on  the  pan 


a'fter  deducting  preferred  dividends,  i  tually  of  course  the  effect  U  to  raise  ;  „f  -.jvone  ,n  this  re.^'cet. 
the  common  would  earn  $3.51  while  if  ]  con.-iimer  prices  to  the  extent  that?  “Our  whole  purpes-  i?  to  arrange 
net  profit  were  equal  to  that  in  1529  dem.a-nd  is  curbed  and  the  .=tago  ;  that,  if  the  ppoph  de-ire  thing- 
*  •  "  ‘  which  they  c-in  produce,  or  obtain 


'or  indiistri.al  depression. 


the  common  would  earn  $4.94.  again  set  'or  indiistri.al  depression. 

Tn  15.36  the  companv  reached  the 

brenk-even  point  with  profit  of  5  with  unemployment  and  otuer  conso- 

r.ents  per  share  on  the  common  '  qiicjce.s 

but  since  working  capital  has  always  «o-  l,  -r_  Work”  As 

been  maintained  in  a  strong  position  _  ^  T«,,-»Ua. 

a.nd  no  common  dividends  had  been  ,  Isoue  In  Textile  Stnke 

paid  since  1532,  the  directors  dechi'- ;  .,5  textile  strike  :s  con- 


"  ‘  pxrh.'in::^,  then  *1if>  shall 

nempioyment  and  otuer  conso-  ^  secure  and  enjoy  'hem. 


nterfering  with  'I'nis  official  announcenieut  of  ca-  , 
Referring  to  pa'’i'.y  produevon,  and  tlie  effect.!  ou 
'  sale.-  of  the  Company  of  the  opera-  ■ 
legishaflon  will  !  lion  of  the  ueu  ope.n  hearth  furnace  | 
iks  of  anything  .sugge.sts  that  "Stvlco"  will  be  aide  (o  ' 
possibly  ;nrcr- '  teP'’rf  anoilier  increase  in  net  earn- 1 
n  which  ihev  in.gs  'nr  the  current  year.  Higher  : 
.^o  there  !-  prices  will  als,)  be  a  factor  in  earn-  ' 
any  txeusc  mgs  .il’liougn  'here,  lias  been  an  off- i 
ety  on  the  pa ri '  •®t’t  price  inrrea.^e.s  in  a  rise  ;n  , 
iprt.  .  '  cost.-,,  iK'rficular!;.  labor  costs.  i 

■  is  to  arrange  !  >'^51  rdP)  gteel  of  t'anada  . 

de-lre  thing-  reported  n'U  earumgs  before  prefer- 
UT.  or  obtain  dividends,  of  .$2,nS6,683.  equal  to 
he",  shall  he '  rl  '^l  5  share  on  tlie  combined  pr?- 
'.  (Uprn  t  ferred  and  coniiiK'n  stock.s  and  $5  28 


•M.,  45,55,1  iiisiv  r  at  $5,495, '50.8  as  to  strengthen  It, s  position  in  'he  ,1,558  reported  for  1536.;it  is  believed 
.against  .$,.565., 80  _  avent  of  the  apparently  Inevitable  tth.at  the  companv  caa' show  net  nrS 

topper  export.!  also  brought  more  ■  opposition  to  court  ratification  which  Jfit  of  nearly  .85  per  share  on  s*a  v 
money  into  the  country  despite  a  uill  come  from  cquitv-holder.s  i.now  outstanding  as,' ‘compared ‘with 
contraction  n  volume  of  shipments  gr,a,jps.  j|j3,58  p..^  .,,,,.1^^  jp  .Tncrcisc  in 

Ham.ltou  ,  Lxport-  of  copper  for  the  first  .5  Opposition  of  the  Winnipeg  bond- ''tho  number  of  sh.iro"  outst-indinir 
otal  for'  (Continued  on  p.age  81  iContinued  on  nape  S|  ;.win  reduce  per  share  earninp.rto 

.  .  -  usome  extent  but,  profit  indft.ited 

Policy  of  Default  in  A  Iberta  Laid  |i™i"',.rX 
To  Social  Credit  Political  Program  ;i!:mr'7.r,,r2™L’i3U‘y,"'^ 

-  ■  . .  Ifwise  the  cnmpatrv -will  be  '-ubp  et  to 

Xew  York,  —  The  default  and  ar-  isuues  have  matured,  both  of  which  k*""'*''''  'a.V'on  undi.ctrihuUd  net 

bitrarv  reduction  of  interest  on  im  were  defaulted,  and  In  addition,  iv-’’''"™''- 

obligations  by  the  Canadian  Prov-  the  legislative  Assembly  has  by  for-  M  iile  Sales  l.xpnnsinii 

ince  of  .-Mberta  w.as  in  pan  the  re-  mal  .action  reduce  the  Interest  on]  M-anufacturinp  -prinp  sharkles 
.=ul'  of  a  definite  policy  of  the  .I'ner-  all  direct  and  on  all  except  one  '  fixed  enda  ,,f  rprings,  under  e.x- 
hart  Administration,  rather  than  of  puaranieod  issue,  of  the  Province  (,y  ''|'•*^''e  rich's,  for  leading  liiutomo- 


Policy  of  Default  in  Alberta  Laid 


nrreisity.  according  to  the  In.-titu'e 
of  Inlcrnalional  Finance,  in  a  bul- 
ir'in  on  .Mberta  is.^ued  tlii.=  vr-ck. 


The  inleresi-reilurflon  1,  glshatlon 


biJr-  ni.anufacfijiers  in  the  United 


was  dcelaied  unconsfltufloiia! 


been  most  **  .'hare,  on  'he  loinmon.  \\  ith  fh 
have  had  exception  of  1525  thus  waa  the  be.s 


2,  1536.  Simil.-ir  action  can  be  ;,.u-  ^  J  ,  « 

ticipated  this  ye.ar.  althongb  sine  imscs  to  come  to  the.  Lore  if  e,,o,t-- 
the  common  has  never  been  on  a  re.g-  to  brin.g  about  azi  early  se'flement 


$6.75  a  share  on  the.  common  stock  'he 


ular  di'  idend  basis,  it  is  ziot  probabie 
tiiat  the  stock  'viil  be  placed  on  a  re¬ 
gular  basis  at  this  time, 

Doiniruon  Coal  Output  F or  l 


7  Months  Up  5 '  a  Per  Cent.  'Ii''  m.ajority  of  the  employees  who 


icnre.s.  ■  •■our  Iccisiation  has  been  most  •"''‘‘i  p,  on  Mie  i  oiiimom  "I'lit.ue 

op.  c,  T«  Work”  A,  carefully  devised.  We  have  had ,  ^>^cpp' ion  of  1525  th;.s  waa  the  'ne.,' 

Right  ever  in  muid  that  it  1.=  .an  absolute  earnaags  tecora  reportcuf  by  the 

sue  In  Textile  Stnke  necc.-.-ity  th  v  both  our  own  indus-  «o;''-pany  since  the  war  years.  It  1-- 

<0  fa-  as  the  fextue  strike  :s  con- '' truii  and  ,  ommercial  undertakiags ,  earnings  for  the 

,.1.  .as  tne  ie\...e-,r.Ke,  .^  .cn  ^  .j^  lcurreatyearuiaytomewithinstrik- 

rned  the  “right  to  work"  issue  pro-  .r,'  mnduM  their ' 

iscs  to  come  lo  the.  Lore  if  e''orts  :  ^u.-ines,'.  in  an  orderly  and  i 

brin.g  about  an  early  settlement '  prof-t.-Riie  manner  i  ... 

rough  mediation  do  not  succeed.  As  "An'  'hli.  ^aid  ^  wh^  ;  ^ 

t  no  gener,ai  effort  h.o-s  been  made  i  ^Vith  probable  earmnes  for  15.37  of 

operate,  hut  .^uch  an  effort  r.n-  ^  '  .,,^,-,1^-..  weifar-.”  :  common 

uhtpd!v  v.'iH  he  made  on  behalf  of,  "  '-n  »  •  r  ‘stock,  it.  may  c'.afel:'  ho  a^x?umod  that 

,  ’  .  -  ,  1  .  .u  I  nroiiTinejnc  ir*  Lo^  Icai^f  a.s  lar2:e  a  payment  will  br 

p  n».ajorit.'  o.  .ue  empo..ee--,^  w.o,  mean;ng!c.=  -  from  the  made  in  Febriiar'' of  nc.xt  ye.ar  from 


“P’or  some  years  prior  to  1936  .\1-  'be  Alber'a  Supreme  court  ou  I'Vi 
berta,  along  with  Manitoba.  .V'lska*-  23,  19,37.  but,  the  institute  says, 

chewan  and  British  Columbia.  h3d"ilio  Pioviuce  ha.s  continued  to  f>f- 


"•as  obtained  by  'be  ports  of  the  Bank 


nsfltufioiial  by  ffoiluct:--.  :-f,cl  and  metal  parts  used 
•  Court  on  Feb  niitomobUe  trade.  Pressed 

institute  says,  'ict.ils  of  .AnicTUa,  Inc  haf;  benefi'- 
ontinued  to  f>f- ■  *^'''  nieatlv  tiy  adoption  of  its  prod- 
(1  payments  (n.  badiing  inaniifarCurers  and 

ing  coupons."  expanding  prfMuctlon.  of  automo- 

laies  th.it  the  bile.s.,  Sales  nf  the  company  totalled 
of  the  Aiberta  • $21.-, ,574  in  1532  "'hen  there 
IS  and  rites  re- '  opor.ailng  loss  of  $23,326. 

of  Canad.i  and  c$5les  Incre.a.sed  to  $455,622  tn  1933. 


through  mediation  do  not  succeed  .4s 
yet  no  geaer.ai  effort  h.os  been  made 
♦o  operate,  but  sucli  an  effort  iin- 
doubtediy  wiH  be  made  on  behalf  of 


11  Credit  partv.  headed  bv  Wtl-  the  Alberta,  Bondholders  Protective  |  '5  1934  and  $L76ft.l55 


In  the  batter  year  net  profit 


S6  a  share,  or  be'trr,  ou  the  common  '  curreoce  of  additional  debt  unneces- .  that,  “if  Alber'a  were  now  paying 
stock,  it  may  safe!  '  he  assumed  that  ;  sary,  the  Governmen-  determined  tO  full  iatere.st  oa^its  onligafions.  'he 
ctT  least  a.s  large  a  payment  will  br  '  -educe  C:\penditures  b*v  forcing  .a  Fe- ^  Province  in  1937-,>.8  wpjuld  pre.sum- 


Dominion  Coal  no.,  acccrdin.g  to 
on  official  repor'.  U  its  production 
from  couipanv-operated  mines  for  7 
months  to  July  31  sho"'ed  a  gain  of 
a.S'T-  o'’er  the  1936  period  —  with 
output  up  125,263  tons,  from  2.276.- 
087  to  2.455,355  tons 


acccrding  to  5-"e  not  on  strike,  when  there  is  as-  staindpomt  of  financial  or  pconomiz  the  current  year's  operations.  .Not-  public  debt 
its  production  ,  fiirance  that  the  authorities  will  pro-  common.sens,',  but  rf'e.a.img  the  al-  withstanding  'h^  capita;  expendi- '•  “.4fter  '!: 


tect  U'ose  who  desire  to  continue  to  1  ways  present  poii'ica!  ;inzlp.  was  the  mres  i,n'ol'-rd  .n  th'  plamt  ext 
work  and  safeguard  property  There  >-’'P''^a.'ioa  of  Provinciai  Treasurer  s;oas  compie'erl 'his 'car  or  now  • 
,  ,  ,  „  Low;  'dfrwav.  the  siirp.us,  "orriin?  cap 

.have  been  a,  num-er  o,  di^iturbance^  ,  remission  of  -he  sales  'ax  ^nr]  cash  posnen  ■'if  ’he  company 

which,  while,  no'  very  serious  ih  '  only  removes  somiChing  which.  :  such  that  earnings  of  a  share 


'There  stp'  rcn--'’D-  'o  be  pa’d  8g  ijam  A  Aberhart.  whose  financial  Committee  a.s  .sub.stajatiatliig  this,  '•'■b'  In  the  Utter  year  net  profit 
hare  tn  'equalization  dividends  program  included  the  cessa'tion  of  contention.  The  hank.  In  a.  report,"^  $181,161,  equal  lo  $1.60  per 
>h  p’-obable  oaruinss  for  15.37  of  borro'ving.  In  order  'o  make  the  in-  issued  earl>  this  yeai.  concluded:  ''•‘are,  and  in  that  year  the  company 
a  share'  or  be'tf>-'  ou  the  common  '  cutreoce  of  additional  debt  unneces-.  that,  “if  Alber'a  were  now  paying'  re.'tumed  dlvidond.s  with  a  2  per  cent 
ck  tt  may  safe!  he  assumed  tba' !  sary,  the  Governmen-  determined  to  full  mtere.st  on  its  onligation:-.  'he  paymont.  .end  12Vi  cenis  per 

least  a=  large  a  pavmen'  wi!'  be  ’  reduce  expenditures  bv  forcing  .a  re-.  Province  in  U)37-,38  would  pre.siim-i  share  in  ,  .isli  In  1536.  sales  jumpi-d 
de  in  F'eb-iiar'- of  nc.xt've.ar  from  '  ductlon  in  interest  charges  on  the,,ab!v  have  'o  borrow  Its  full  share  .'/■  '”17  net  profit  to 

'-u-rent  '-car's  operations.  Not-  public  debt,  5f  unemployment  relief  from  the  the  dlvldeoid  rate  was  in- 

hstanding  'he  capitai  expendi-.  “After  'he  announcement  of  this ,  Do’-ainion.  and  on  'he  bash  of  bud-,  fContinueu  on  Page  51 

es  'i,nvol''-rd  .n  th'  plamt  exten- ,  policy  'he  Prov'.nciaJ  Government  ge'ary  estim.ates  (not  including  debt  - - -  1 

,-o.„r,!e.oa  'Wt  vc,ar  O-  now  V.--  annlicd  'o  the  Dominmn  for  aid  In  retirement!  'vnuld  have  a  ca.-h  Inriov  nn  Rark  Pacta 


iz  thF*  al-  n'ith^tand’ns:  rip’.t.aj  r^xp^-udi- -  “After  announ'’etnf:ri..  or  uo,  ainio^.,  ann  on  o.j^, 

e'.  was  the  -ures  Involved  .n  th'  plant  exten- ,  policy  *hc  ProV.nciaJ  Government  ge'ary  estim.ates  (not  inch. 
Treasurer  s;nns  compie'erl 'his 'car  or  now  i-x-  applied  to  the  Domini'")'!  for  aid  In  retirement  1  'vnuld  have 
cVrwav.  the  surplus,  working  capital  ■meeting  <he  Ann,  1,  1936.  maturitv,  sh.ortage  of  about  $655,095 

sale.s  'ax  and  cash  posricn  ■if  ’he  company  is  which.  :r,  vie-'v  of  the  unorthodov  -  .  — - - 

s  which.  :  'hat  earnings  of  ^6  a  share  on  ,  financial  poiicv  nf  the  Province, 

ance,  this  the  common  mizh'  ius.tifv  a  large.-  .  'vas  -e.fu.'ed,  and  the  default  fol-  I 


Index  on  Back  Pase 


^Tbe  peak"  for  tbe  past  15  years !  themsel’ces.  have  indic.ated  that  it  '  under  pressure  from  finance,  this  the  common  mizh'  ius.tifv  a  larg-e.-  . 'vas  -e,fused.  and  the  default  fol 
was  in  1927.  with  output  of  4,55(\S97  w-ould  be  dangerou.s  to  endeavor  to  ,  (Continued  or.  naze  "t _ ‘extra  distribu’':on  fo"  this  year.  iO'»’ed.  r.rce  hat  '..•ne  '"o  Oihe 


tons,  almost  double  1932  total  of 
2  423,576  In  .Bine  and  July  of  this 
ye.ar  production  amounted  to  796.- 
e51  tons  .as  roinparcd  with  812.5.33 
in  the  same  month,!  of  last  'ear. 


open  the  pia.nt.-'  without  such  ade¬ 
quate  proterfien  Employers  declar.s 
that  “the  organization  promoting  the 
(Continued  on  Page  81  | 


City  of  Port  Arthur 

4%  Bonds 


Amount 

S21.D40.. 

26,329.. 

32,033.. 

32.3%. 


M.aturify  Yield 

_ 1937-11 . 2.7.5% 

_ 1942-46 . .3.25% 

. 1937-31 . . ,  .3.75%  to  4.05% 

_ 1952-.56 . 4.10% 
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GREAT  LAKES  MAY 
I  COVER  PREFERRED 
DIVIDEND  IN  YEAR 

Reports  Net  Earnings  For  First 
6  Months,  After  Charges, 

Of  $116,991 

POSITION  STRENGTHENED 

Toronto  Buroau  Th»  Finanelnl  Timr< 
Toronto,  -  Great  Paper  Co. 


Something  About 

Employee  Relations 

And  What  Outstanding  Industrial  Concerns  Are  Doing 
To  Meet  One  Of  The  Greatest  Economic 
Problems  Of  The  Day 

OLD  AND  NEW  IDEAS  OF  MASSEY  HARRIS  CO. 


BANK  OF  MONTREAL 

A  S  S  E  1  -S  O  V  V.  -'■>$  »  W  ,  *)  0  O  ..  .«  0  O 


MannfarturfT*.  of  Htgh-r.rads 


Knitted  Underwear,  Hosiery  and  Outerwear 


PARIS.  Ont 


MILLS  AT 

BRAVTrORD,  Onl  LONDON.  Or-V 
CC4TICOOK.  Quf.  and  ST.  HYACINTHE. 


WATERFORD. 

Qu». 


ftPHAra!  Offli’o  j 

PARIS,  Ont. 


^riling  AgAnt.'i  to 

"  hojosalo  Trado! 

iacil  cOKiiov  ^  50>', 

rornnto  Sk  Montreal 


-with  m.inv  i.uiu.*=1rial  ronerrns  rmployoo  rolation.^  are  a 
\\  ciniiparathrlv  rf-rent  ilovrlopnicnt  —  having  to  do  with  group 
m'-umniT,  iion.sions.  rtr  wiih  fShor.s  they  go  much  farther  back  to  the 

had  operating  profit  of  ?4!!‘'S7  and  dilute  wlicn  coodwill  between  management  and  worker.'^  was  dependent  to 
net  profit  of  i?1  ifi.poi  in  the  fir.«t  .■•ix  n  laigir  degree  upon  personal  contacts.  Outstaading  among  the  latter 
months  of  after  providtus  -flel,-  ‘  ■'f'-- the  Mas.^ev-Harris  (  ompany  which  long  before  the  aubstan- 

I'lonct.iiy  h.  nefits  now  provided  bv  program  won  the  goodwill  of  tts 
son  for  depreetaMon  ,tnd  H^o.noo  for  organisation  of  library  groups,  hterary  debates  and 

bond  Intere.sf,  lotlier  forms  ef  community  life  Many  year.s  ago  the  founders  of  this  old 

FT.  (  arlis'e,  pre.sidcnt  of  the  iniplcinc.ii  manufacturing  concern  adopted  the  principle  that  happy  rela- 
coinpany.  states  that  the  outlook  i.-.  tlon.'  with  the  workers  make  for  better  workmanship,  happier  home  life 
exceedingly  bright  and  that  from  land  bu.-icalh  <rmnd  industrial  conditions 

nre.scnt  indications  i*  would  appear  In  ■,’onncction  with  'he  important  anniversary  being  celebrated  by 
th.1t  the  net  profit  for  the  curretii  \r,(ssc,v-Haii|.;  this!  ye.ir.  Ken.  W.  M.icTagcart  writing  in  the  Torojto  ,Mhil 
year  would  cover  full  dividendr  on 'and  r.iobf,  trlK  how  times  have  chang''d  the  extra-mural  activities  of 
the  clas.s  A  and  cKis.s  B  preferred  rtnplnyre.=  from  the  field  of  music  and  theatre  to  the  more  robust  world 
shares  Thi.!:  siig.gfsts  net  profit  of  m  foothill,  hafeball.  hockey,  tennis  and  track  athletics,  while  time  has 
Sfpin.nnA  ihts  yea'-  after  providing  evol-.ed  the  modern  i.idustrial  works  council  to  regulate  hours  and  working 
'or  depreciation  end  bond  intere.st  (opdifions  and  pen'ion.'-.  sick  benefits,  mortuary  benefits,  etc.,  find  their 
Since  the  end  of  ’d'lf,  the  company  p’aces  today  in  the  worker-company  relations.  The  extent  to  which  such 
h.is  p.eicl  off  .1  bank  loan  of  'ChO.OhA  |  set  vice.;  have  been  dev  eloped  is  indicated  by  the  fact  that  during  the  recent 
.ind  now  has  tliff.'Y’.l  cash  In  bank  dcprr.s.;lon  years  I'liO-nR  approximately  Jl.WA.noa  was  given  to  employees 
i'onstr’.ictlon  program  a'  the  mill  has  '  In  prn.;ions.  .allowance.*  relief,  etc  Boviewing  *he  relations  between 
been  completed  including  extension  Mas.'Cy-flarrl.s  employees  and  management  during  the  past  sixty  years.  Mr. 
o'  stora,ee  capactfv  and  addition  to  j  MacTaggarfs  article  continucsi 
the  sulphite  mill.  Shipments  of  sul-  j 
Phite  were  commenced  in  Tnly  ,in1 


the  companv  has  rontr.icted  for  s.ile 
of  the  ma.jor  part  of  its  surplus  pro¬ 
duction  at  satisfactory  prices. 

riividend.*  on  the  class  and  class 
B  preference  shares  are  cumulative 
at  the  rate  of  *2  per  year  from  Oc¬ 
tober  I  I'i.T.o,  but  no  dividends  can 
be  paid  until  the  market  price  of 
newsprint  is  *15  3'''  f.o.b  mill,  freight 
allowed  and  no  dividends  'an  hp 
paid  wluch  would  have  the  effect 
reducin.g  'he  price  of  new-.-print  ti 
holders  of  the  cli.**  P  share.'-,  below 
54  3  3c 


UKEOFTHEWOODSMILLINGCOTimited 


Makers  of  FH  E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Drantford.  Keewatin.  I’orfage  la  Prairie,  Medieioe  Hal 

Dl/il  CAPACITY  It.OOO  BARRELS 
f  residi  nt 

.  ..  FRANK  S.  MEIGHEN.  C.MG. 

t  irr.Pre.i’iletif  n,rt,rtil  Atanairr 

HUGH  M-ACKAT.  K.C.  Direcfort  C.  H.  C.  SHORT 

M  .1  BREEN  .tOHN  W  HOBBS  HUGH  MACKAY.  K  C. 

'VALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W  KFTOKD 

RT  HON.  LORD  SH AUGHNESSY.  K.C  PAUL  F.  .S|SE  G.  W.  ALLAN  K  C 
HON.  FODOLFHE  LF.MIEUX.  K.C..  PC  J  w  PYKE 

tcre’nri  FRANKS  MEIGHEN.  CJV1  G.  Tteoiutei 

D  A.  Mafl.N'NES  R.  R.  HUTCHISON 


\  Meeting  Pliire  —  It  all  found  birth  In  the  old  days  when  the  little 
fimmunitv  of  Massey-Harri.s  employees  in  l.*Sfi  lived  around  the  factor'’, 
p’.'lvay  between  Toronto  and  Parkdale.  The  factory  was  to  a  great 
extent  the  social  .-entre  of  their  lives,  In  1SS5,  as  a  refult  of  the  activity 
.‘..'nong  the  employer.*  the  company  erected  the  Memorial  Hall,  dedicateil 
to  'he  memory  of  ('harle.s  Ma.ssey,  on  top  of  the  main  office  building. 

Here  important  events  were  held.  The  hall  seated  T0.'’i,  became  the 
centre  of  many  activities  Sir  t/conard  Tilley,  then  ^Tlnlster  of  r-.nance, 

•  a't  ndpil  the  formal  opening  of  the  hall  and  six  days  later  Goldwin  Smith 
pre.sided  at  a  reading  of  Dickens’.*  ‘Thrlstmas  rarol."  In  time  the  famous 
Mu;';oy  R.md.  which  produced  some  of  the  foremost  instrumentalists  of 
rl’c  continent:  the  Massev  String  Orche.'fra.  the  Ma.ssey  Glee  riuh,  ond 
other  interdepartmental  organizations  met  Evidence  of  the  esprit  de 
corp.*  tha'  underlav  thi*  growth  is  seen  when  it  Is  realized  that  it  existed 
jin  a  little  coinmun  tv  of  between  2d0  and  300  workmen  and  their  families. 

!  F.niplnyees'  I  iiirary  —  In  the  vear  that  tjie  hall  was  opened  a  work- 
nirns  I  brar,'-  wa.-  -ilsti  founded.  Books  were  distributed  at  no  ch.irge  to 
"mplovee?  and  their  families.  The  rommittee  fostered  and  admini.stered 
hitor.ir*  debates,  discus.sions  of  polifie.i!  and  economic  subj-ec.ts.  held  con- 
eort*  .And  ii.  the  .c.ame  year,  the  “Trip  Hammer.  '  one  of  the  first  house 


EARNINGS  GAIN 

W’PEG  ELECTRIC  nublic.iMons  in  Can.ida.  was  printed  and  circulated  by  the  employee.*,  with  i 


REDRAFTING  OF 
RATES  ACT  URGED 
IN  THE  MARITIMES 

Prcposals  Bcintj  Considered  B> 
The  Maritime  Board 
Of  Trade 

MEETING  AT  SYDNEY 

Maritime  Bureau  The  Financial  Timar 

Halifax.  —  .Addressing  the  annual 
meeting  of  the  Sydnex.  .N'.S.,  Board 
of  Trade.  Stephen  G.  .Mooney,  An 
dover,  .N.B.,  president  of  the  Mari¬ 
time  Board  of  Trade,  advocated  the  ^ 
re-drafting  of  the  .M.ariiime  rreight  : 
Kales  Act.  More  than  loO  member.*  j 
of  Boards  of  Trade  were  present  nt 
the  convention  i 

I.i  the  course  of  his  addre.;s  Air  ' 
Mooney  .«aid  ’The  time  hn.s  come  to 
redraft  this  act.  to  set  the  l>ert 
brains  of  the  Maritime.*  tngeihei  i 
working  with  the  common  and  only 
object  of  advancing  the  interests  of 
our  Maritime  T’rovinres.  rfinodelling  i 
this  art  and  miking  it  the  Alagni  I 
China  of  tin  Miritimer.  wliich  it 
wH.s  supposed  io  have  been  " 

Tile  “rntato”  I'bso 
Referring  to  the  rii.sallow.inee  of 
the  appeal  of  the  Maiilime.s  in  the: 
celebrated  '  pot.ilo  case”,  the  speaker  j 
said  that  the  decisio.i  followed  the  I 
literal  wotkings  of  the  art  and  not 
what  its  sponsor.  Sir  Andrew  Kae 
Duncan,  who  was  chairmnn  of  the 
Commission  on  Maritime^  Right.*  in 
102*'.  intended  it  should  read.  He 
al.'-o  warned  'hit  siibvmtioni  on 
coal  aud  .steel  arc  not  “law  by  any  i 
mean.*’’  stating  that  “any  govern-  I 
ment  could  lenr  up  that  piece  of  I 
paper  overnight  Any  government  j 
eould  change  its  mind  regarding  : 
the.se  subventions  overnight.  AA’hat  ■ 
you  want  in  regard  to  vour  coal  a.id  ; 
steel  subsidies  i.s  to  have  it  xvritten  ' 
out  in  black  and  white  .mi  made  so  , 
that  it  cannot  he  interfered  with  '  : 
He  continued  that  the  Dominion  Gov-  ! 
ernment  ind  pledged  to  build  and  . 


FENCE 

Ornamentnl  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

Tc  Protect  or  Beautify 

Factories,  Schools.  T.awn*. 
Tennis  Courts,  r emeteries.  etc. 
Also  for  partitions  or  safety 
guards. 


r!-r  'eft  I  t-re(, 
*er!’ir»  c,-!’!  on 
u*  Cal-nloRiia 
nri  *fttirp3toa 
furniahed  on 
roiu»«t 

Thf 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Net  For  June  And  For  First 
Half  Shows  Increase  Over 
Last  Year 


bva  editorials  on  ennfentious  .siibject.s.  discussion  of  local  news  and  report.* 
of  .sporting  and  literary  events. 

Mnfnnl  Renei’if  T’laii  —  It  was  at  this  time  That  the  first  mutual 
I  benefit  .>oeiery  wa.*  fonned,  with  the  company  contributing  gcnerou.s  dona- 
j  lions  to  maintain  ami  bolster  the  fund  In  time  this  has  ch.inged.  and 
today  ilie  company  contributes  dollar  for  dollar,  thus  doubling  the  amount 


C-i,''ning>  over  the  same  perloil  last 
.'ear.  both  for  ilm  raonth  of  .lune 
a.’id  for  the  fir.-,t  >1  months  of 
1?  reported  b>  Winnipeg  I.’leclrle 
Co 

Official  rexenu*  figures  for  the 
Comp.i.ny  show  that  ?ros.=  earnings 
m  .Iiinc  amounted  to  .552''. 5tH,  .i.* 
again.-:  55i''''.153  in  lu.ne.  If'^tl.  an 
increase  of  approximaiely  i 
rent.  Operating  expenses 
month  .*liow-ed  an  incrca.sr 


Ottawa  —  7he  Review'  of  AAoritl 
Trade  for  133S*  has  pist  hern  pub¬ 
lished  bx-  tile  Leac'ie  of  Nations  Kco. 
comic  Intelligernce  .-service.  This 
'-’car's  edition  contatn^!  a  general  syn¬ 
opsis  O!  world  trade  d'lrine  lof.iiand 
a  eempari.Kon  of  the  figum*  'or  that 
vear  with  the  'ears  immediately  pre¬ 
ceding  and  w’ith  Special  atten- 

tiO'n  ha.*  been  paid  in  thi.'  edition  to 
recent  chance.--  in  the  dtstnbuiion  o: 
tfech  I'ountry's  trade  by  eo'jntrie.;  of 
pro-.-eoance  and  destinaCon,  brougn; 
a'D-o-ut  hv  v.iriation^  tn  ei-imp* ntivf- 
TP-T-pr  or  bv  new-  meiheKjs  of  com¬ 
mercial  policx. 

T’ojio-iiin-  a  summarv  of  Hi*  ehi'’*' 
result;*,  sections  are  dex-otod  :o 
'-•slue  83d  a'lant’.im  of  w>.rld  trade 
■'n  the  vear,*  Idt”'  .’-nd  id.j.' 
fade  V'v  mem  group.*  of  ar'icie.*, 
T'd*  h-'-  rontinonta'  croup;  tra-j'-' 
hv  rounfr-e*:  th*-  triple 

of  pr-De:p3!  countrie.s  in  I''.'-,  ira'i' 
tn  '■‘=rtain  staple  p’-oduc' ;  ani  ge.-- 
graphicat  di.strrmi'iori  rif  trade  n.*  in 
fl'jenctd  by  du-e.-iminator.'  n:<  a.*'ir'.-.-- 

e. Mtisttcal  tabh’.*  ar'.’  even  ;n  •hr-e 
loiDexer- : 

The  folio-r.-in:  i.*  a  brief  *  ir.imary 
of  L.be  m.'in  voncinsion.  to  r'C  dr.-j-.vii 

f. rom  tlK  anaiy.'-i;-  of  wotid  irade  m 
1536 

A — Th*  vahio  of  v.-r-rPi  :ra'i»  n 
of  -old  -o  loa-'ed  I.-. 


trl** — tho  L'nit-d  KinE-dem,  fb»  I'nit- 
-d  .stxto;  and  I-'raner — -ncr^asod  their 
.*i;i!e  1*1  world  import!:,  bi.i,  redii!-*;) 
'hrir  -bar*  in  world  ‘-Xpert.-!  The 
.-tiir*.*  of  dehto!-  rount.rJe.* — Gerrr.apv 
and  the  majerjtv  of  non-ind>jstriel 
oo'in trie.!.  —  .p,  w.,;;d  import?  and  •%- 
port*  mov<-d  ’n  oppp^ite  direct  i-'5n3 
to  th-'se  r.o  th*  crodito!*  ooiintries 
F: — Drought  in  the  United  btate? 
a.'d  l,Tb"iir  fJi.spu-e.*  n  tha'  eounirv 
and  Ft.-in'ie  oopfrih-it'd  tc  these  tt-ade 
movement,*  The  fade  .->f  several 

‘-'■■’in t r >.!!  around  th»  .Xfediterranean 
'.'-a*  adversely  aff*'cted  bx-  unfax’our- 
ahlo  oiip-am-  r<xp.d - 1 -on.*  and  political 
d  !i ’banco  * 

]■'- — To  a  ‘'er..!:idorable  pxien'  th*; 
--anhii.-at  ‘1  i.*t ribu tion  of  the  toade 
r.o  .«-'-ta'n  c.-)iinrr'e!  wa.ii  def,-rmin- 1, 
rr-  b\  tbo  pr.roj  prova’-ling  .n  the  ' 
d'-.r  ■  ’  .-•nd  ‘-xport  m.a’-l.e't  ,-pp,«.-p. 

f .]  o--,!  hy  di-,-r  rpjpatio-n  oond^r'd 

n--.-v!t!o  by  o.-'nin-or.'  al  T'Ol;o-,  m  j 
pari-'-uIai-  rh  <  :.*  f’le  of  .-oiin'ries 
appl’insr  exfhanpo  .'ontro'.  ' 

o; — -.’p\-ortl'eto  .*.«  the  --inrea.**  n 
n--,.!-!  .-.o  pf'ma*’.  r'od’ior.*  and  ohe ' 
leadin'!-*  with  wb'oh  s;i<-h  rrbriu'r-.  i 
Tb;o-bod  b*-  f-no  f  :.J ;- re n "ijn-j 
•  -r  .p...<.a.r.d  tb*  oomnotitix  o-  p-  ■>  er 
o'  ror'ain  conntr-.'s  v.-ob  oxebanc', 


*  r,  I  contributed  bv  the  emploxees, 

Atl  ’.mpioxement  in  cross  and  net  t  ,  .  .v  ,  v-  v  -  , 

In  onurse  of  time,  the  relationship  between  employee  and  employer 

changed  to  s.ime  extent.  Groxvth  of  the  city  brought  the  little  community 
info  fiio  metropolis.  F.imilies  begin  to  move  out  of  this  newly  created 
industrial  area  and  to  seek  residence  in  suburbs  where  they  eould  continue 
to  h.ive  a  garden  and  flower.s.  This  development  scattered  the  employees, 
cradiiall'  dissolved  the  .--ocial  croups  that  had  existed  in  the  bands  and 
literary  nieetincs. 

Berks  ('luincil  But  it  failed  to  alter  the  observance  of  the  prlm.iry 
an  nrinciple  that  had  underlain  the  relationship  of  employees  and  company 
per  ’  ^kissev-lfarri.*  had  grown  from  family  institutions:  the  weldinc  together 
for  the  of  the  old  Afa.-s.sev  and  Harris  and  Paterson  and  Verity  family  firms,  xx-ith 
of  J13.-;'he;r  inherent  belief  in  the  principle  'hat  all  should  benefit  together 
1)2'’'  totalling  .'•317. AS!)  a.*  eomp.ired  !  t-ong  before  the  idea  xva-  accepted  elsewhere,  lone  before  industrial  growth 
with  ''"''4,352.  Net  carniugs  rr.-iiilted  had  eau-ed  erise*.  the  employees  and  the  company  evolved  their  industrial 
of  5222. .■)72.  as  rnmp.ired  with  work  ;  er.unoil  .-heme. 

'St  In  .Tune  nf  last  year  To  protect  from  ant  possibilitx-  of  being  affected  by  hint  of  influence. 

Gross  earnings  for  »he  six  month.*  employee  reprf  .'cntatix  e.s  of  the  eouneil  are  eleeted  by  secret  ballot.  .Any 
ended  .Tune  32,  I'l-r-"  amoun’ed  to  per.son  tn  the  employ  nf  the  company  at  any  time  for  two  vears,  is  entitled 
53.457,422  as  against  53,3'3S '’>'.4  for  tn  election  T'nremen.  assistant  foremen  and  any  others  xvith  power  to 
the  same  period  las'  vear  an  in-  di.*mi.-.s  or  employ  are  barred  from  membership  The  eompanv  appoints  an 
crease  of  2.6  per  cc-n*.  Oprraiinc  ex-  erjual  niimbe;  of  representative:*  from  the  plant.  Together,  they  form  the 
pen.*2s  .ind  taxes  were  5^2.gtt  bich-  enimeil. 

or.  at  51.2R7.236  Net  earnincs  for  They  <ii.*ru.*B  nil  conditions  and  problems  o'  the  shops.  Fach  faetory 
the  stx-mon’h  pennd  remained  nf  ha.*  its  l  ounci'  One  nf  the  first  things  undertaken  xvhen  the,  Oouneils 
51.472-154.  an  inerea.se  nf  ,g7.2'i.',  were  fmmed  was  the  hours  of  labor  otiestinn  At  that  time  the  52-honr 
over  the  51  t62.452  in  the  six  month.*  i  week,!,  ob'air.rri  They  w  ere  rut  to  52,  then  4R  hours,  xvith  the  iinderstand- 
♦o  .Tune  32  last  year  H  ic  ibni  thi  rediietion  would  not  affect  factory  produrtion  Tt  has  not  so 

f'omparative  fictires  for  the  month  |  affeeted  produrtion, 

and  for  the  half  year  follow;  1  Peif.ion  T’Inn  -  .Next  a  fken.*ion  plan  was  instituted  by  the  company 

Utidcr  Its  i‘''ins.  rmplo,xrr,s  retire  nt  a  certain  age.  receive  a  pension  for 
life  Tn  To'onfn  111  former  workmen  have  been  drawing  pe.ision.s  for  it, 
lone  time  In  Brantford  another  group  of  equal  size  receive  Pensions. 

Old- riiners  ('liib--ln  addition  a  Quarter  l'■entury  riuh  brings  togeiher 
the  old-tirr.r’  -  in  annual  meeti.igs  Athletics  have  developed  team.*  In 
xaivr.ti*  bran'he;*  of  ^port  which  have  taken  many  trophies.  The  eompany 
par'i'ipafe*  in  thi*  interest,  aiding  the  teams  and  groups  in  obtaining 
5.,  i  etjuipme.it  , nd  er.-oppraf  inc  in  arranging  rohedule.*  or  boiir*  to  facilitate 
imeetinc!-  "I'h  other  team.. 
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E — The  price.*  fo"! -’ uf's  and 
ra.-?-  matc.-:a'.f  ro,-,e  -p.,  aho;;!,  d  i.n 
1936.  larg*:!'-  on  -arcou’it  of  merea.'r-s 
o-;curr:rg  diir  ng  th*  s'-j'-nd  half  of 
'he  year,  the  price.*  of  manufavtur'a 
articles  »nt»rinK  into  'radt.  '■■n  the 
other  hand,  appear  not  t-  have  .-h.xr- 

ed  in  the  increase  m  pr-re,*  p.aitiy 
because  of  the  devaluation  of  the 
rurrene'e.*  of  se-oral  !nd’i;*tr'a!  coun- 
triea  in  the  autumn.  The  improve- 
meet  in  'h*  ''-rm.-.  of  -lodr-  of  agri- 
e’alt'jr.a!  and  mincral-pr'- d’jcin.--  c.iun- 
rri'-s  'h'js  rr.n'iniied 

rt — .Judging  from  th'  inromipiet' 
ir.forrTiatior.  a-ailable,  the  cruaiuum 
ef  foodstuffs  entering  into  tr.-'d- 
remained  stable  and  the  increa.-.e  -tj 
»h*  quant'jm  '‘f  w-orld  tr.xde  -vns  rn- 
T’rel\'  on  a'coijn'  of  indu.s'nal  raw 
materials  and  ’nanufa'-i'n  er|  aif.cle.s 

D — The  prim 'Pal  ■  icdilot  esmn- 


t'ricf  s'lnin-iary  give.* 
'inly  a  ;*Ii,gtir  contep'i.-.n  of  the  great 
variety  of  data  which  '-.ill  he  of  con- 
.'idcrahle  int.erf:-'  to  b'u.ines.s  men 
and  cconomisi; 

I  In  the.  section  dealing  wi'h  trade 
hy  centinental  group.-,  it  1-  mention- 
ed  that  in  1235  K'jrnp:-*  sliare  ;n 
world  expi'rls  a.*  ’.veil  a:?  in  total 
world  trade  fell  to  lower  figure.i  th  in 
■■n  1222.  the  fall  tiemg  due  paril.r.to 
abnormial  condition*  govorning  the 
trade  of  Italy  aud  Spain  .  Data  are 
given  regarding  trade  of  the  F.m- 
pire,  which  show,  for  example,  that 
the  .-:hare  'd'  ihi’  British  'Jorninon- 
'■vealth.  including  eolonicj;.  etc.  tc 
\  world  trade  fell  from  2~.')"r  in  1220 
;  to  25. T"''  in  1031,  but  ha.--  since  m- 
'  creased,  and  amouuttd  to  20.8'Y  in 
j  1035  aiiid  'o  in  1036,  The  ruse 

j  from  1232  to  1035  in  the  .*hare  of  the 
British  Commonwealth  in  w-orld 
i  trade  contrast.*  sharply  with  the  fall 
j  in  that  of  the  French  aJid  .Netherlands 
I  Empires. 

I  The.  gold  x-aluc  of  United  Srateg,  ex- 
j  pop's  ha.s  increased  since  1234.  but 
I  the  exceptionally  low-  value  of  her 
evpor'.s  as  eomnired  w-ith  the  year 
1020  reflects  perhaps  the  most  out- 
1  .standing  change  in  world  trad<*  that 
I  Ini’*  oeeurred  since  tha'  year. 


IMPROVED  YEAR 
N.A.  ELEVATORS 

Gross  Earnings  Up  $100,000  At 
$229,789  And  Net  Almost 

Doubled  j 


Trust  Company  Absolved  Of  Blame 
In  Manufacturers  Finance  Fiasco 


Toronto  —  In 
'hi*  week  the  Trusts  and  Guaran- 
'ee  fn  |,’  ]  was  ab.solved  of  a.n> 
violation  of  the  trust  tnden- 
t'lre  in  "'nnettion  with  the  .'lanu- 
-faclurers  I'inanee  corporation  in- 


Toronto. — A  gain  of  gion.nno  m 
gro.s.*  revenue,  is  reported  by  North 
-Amercian  Eiewator.s.  i.imitod,  for  the 
year  endcl  April  32  Operations  for 
the  current  year,  the  -  report  indi- 
cater.  w  il  be  adver.sel;  affected  by  a 
poor  we:*t,e'rn  Canada  crop.'  against 
which  shipment.*  of  Uni'ed  States 
grain  are  expected. 

Gro.s.*  earnings  gained  from  -5122,- 
4.SI  to  5222,782.  Operating  profit 
reached  .512'2,235  up  from  .55R.R7i'i 
the  previous  year  i^orel  Elevator 
operating  .  expense.*  are  '  given  '  at 
■>21,132  Toseph  Simard.  who  .suc¬ 
ceeded  James  Playfair  as  president, 
'.ays  ex’port  .shipments  tn  1236  m- 
crca^-icrl 

Inerea.se  in  exports,  coupled  with 
'he  short  crop  produced  jn  Canada 


'  a  judgrri'-nt  rendered  by  .Tustice 
.N'icol  leffrey  dismissing  a  suit 
brought  iicainst  the  tr'ist  company 
by  Dr  F!.’.  ton  AV.  Sh.iw,  of  AA'auna- 
kee,  \\'i*con.sin  on  behalf  of  himself 
’  and  other  bondholders  of  the  de- 
fiirici  finance  organization 
;  “The  plaintiff.''  Justice  .Teffrey . 
,  said  in  bunging  down  his  judg- 
,  men'-,  h,-;.*  failed,  in  my  opinion 
i  to  saiisfv  me  that  the  defend-mi 
I  company  1.*  in  any  way  in  default  I 
i  and  has  wrongfully  paid  ou*  moneys' 
I  to  Th"  finance  corporation  in  viola- 
1  tion  of  the  trust  indenture  The 
I  xvhole  difi'iculty  in  this  ease  has 
arisen  by  the  failure  nf  the  M.m'j- 
I  faetur*r,*  Finance  1  'orporation  to 
I  condiief  If-  h'isines,*  honestly" 

In  b.'  reason.*  for  judgment  Mr. 
.Tu.sTi"  leffrey  noted  that  it  w-ar 
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high  court  here  and  failed  to  see  that  all  the  rolla- 
teral  it  received  xx’as  insured  against 
loss. 

Tha  .Manufacturers'  Finance  Cor¬ 
poration  failed  in  1928  and  later  in 
the  same  year  an  official  of  the 
company  xvas  arrested  on  a  charge 
of  theft.  The  company  had  carried 
on  a,  finance  business,  discounting 
“paper"  on  sales  of  pianos,  radios, 
and  other  musical  instruments. 


•low  a  part  of  the  t  anadian  .National 
Railways,  for  all  timo  "not  merely 
.IS  a  money  maker,  not  as  a  romraer- 
rial  enterprise,  but  as  a  federal  gov¬ 
ernment  service  10  the  Maritime.**. 
This  xvas  the  basic  bait  which 
caused,  or  peisuadcd.  .Nexv  Biun.s- 
w’ick  and  Nova  Seolia  to  enter  (  on-  j 
federation”  The  people  of  the  min¬ 
ing  distrift.  he  added,  are  only  get¬ 
ting  the  benefit.*  nf  that  principle, 
of  ( 'onfedcratioa  in  the  way  of  .*ub- 
xentions  on  coal  and  steel.  ! 

GOoTPROiESS  j 

LAK^mPHITE 

Plan  Start  On  Pouring  Of  Con¬ 
crete  For  Mill  Found.itions 
This  Week 

T»'tkP  Sulphite  Ftilp  C'empany  i.* 
making  .*atisfactorv  progress  on  the 
foundation  excavation.*  of  i'.s  mil!  1? 
Red  Rock.  Ontario,  where.  U  is  ex¬ 
pected,  concrete  poiiri.xg  operation* 
will  begin  this  week,  The  deep  wa¬ 
ter  docks,  providing  aceommodation 
for  ship.*  rallying  building  material 
and  mill  equipmeni.  and  later  to  be 
used  for  shipping  pulp,  have  already 
been  rompleied. 

The  contract  for  the  const  ruction 
of  the  town  xvill  be  axvarded  xvithin 
a  few  days  Thi.s  is  the  last  of  the 
com*t|-u..-tion  ro.itracts  to  be  award 
ed  .All  contracts  for  mill  equipment 
have  already  been  pl.tcrd 

Fresently  some  1.622  men  are  em 
ployed  by  the  company,  bv  the  end 
of  fhi.s  month  the  eonstniction  and 
woods  operations  .‘lehediile  mil*  for 
the  employment  of  a  total  of  2,220 
About  half  of  tho.se  on  the  pavrol! 
are,  employed  in  the  w’oods  opera- | 
»inns  where  roads  a.id  ramps  have 
been  built  and  xvhere  sufficient  wood  I 
IS  being  cut  to  inmigtiriife  'nilHng  , 
operations  promptly  on  the  scheduled  : 
date  of  Afareh  15th,  next 

The  company  is  experiencing  a; 
good  demand  for  the  oiilpui  of  the' 
.Nipigon  Corporation  s  grounriwood  ; 
mill.  ft  is  operating  at  capacity, 
output  for  the  b.ila.ivc  of  the  xrar 
having  heen  sold. 


CHRYSLER 

AND 

PLYMOUTH 

OATNERS 

will  find  our  servicp  statlof! 
the  mo.st  dependable  place  to 
bring  their  car  for  large  or 
small  repairs. 


New  nr  Uied  tar  prospce,tJ-e  ' 
b'lyers  will  also  find  good  1 
values  for  any  amount  tbc’v  j 
like  to  spend.  I 

,—  1 

.Afoat  hbet-iyl  term.*  if  j 

Out  prrsoriat  guortiofee  on 

nil  ic.xerf  rorx.  , 

.S><’  C.-\PT.  DICK  HOG.A.y  ' 
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REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands,  Mortgagaa  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDI.NG, 
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COURT  APPROVES 
CAN.  HYDRO  PLAN 


Isl  HALF  GAIN 
AMER.  CYANAMID 

Operating  Profit  $1,650,000' 
Ahead  Of  Last  Year  And  i 
Earnings  Up  $1,100,000 
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Fnf.vxciAL  .\GE?rrs 

Appraisers  and  Valuators 
Estates  Managed 
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Justice  McTague  Expresses 
Opinion  Elxchange  Of  Shares 
Good  Judgment 
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in  iruii),,  j-Teat.Iy  reduced  volume 
available  for  storage  at  the  close  of  provided  in  the  bond  mor'eage  tbit 
Uie  naxigating  beasan:  as  a  result  20  bond'-  mould  be  certified  or  is- 
all  grain  elevators  from  Fort  wil- , 'ti'd  bv  ihc  Tnir-t--  .-ind  Guarantee 
liam  ea.stw.-ard  had  ttmall  winter  'Jnlr.-.s  certain  securities  xvere  de¬ 
stocks.  po'-i'cfi  t.-\-  the  Xla.inifimt urers  T^in- 

—  ■  — - - - - -  ■  aiv-f*  1  'iriiont  ioit  ap*l  were  insured 

,'igriin:-t  .-ill  loss. 

The  ‘ctiriiics  'o  be  deposited 
’.vcri  I  '-i.ni  .-■niy  notes  or  purch.'tsc 
ri'fincv  I'h! ' ga t  ion .'  in  connf'ction 
wj'h  <-o!ifl  It  ion  n  1  sales  or  eontrac 
.all.'.  II,. .tor  ’.  ehiele.-  .  hou:--cbol(| 

fui'uitire  and  eli'ctii<al  •‘lUiiunent 


Toronto  Dvresu  The  Financist  Times 

Toronto.— American  Cyanamid  Co. 
i  reports  a  net  operating  profit  for 
I  first  half  of  1237,  after  deduction  of 

- -  plant,  selling  and  admim.*traiix e  ex- 

Toronto  Buresu  The  Finaneiai  Times  peases,  but  before,  depletion  and  de- 
Toronto —Despite  objections  from ,  preclation.  stood  at  $.2,471,200,  corn- 
two  groups  of  holders  of  the  Ist  pre- ;  pared  w-ith  $3,823,200  for  the  corres- 
ferred  stock,  the  capital  reorganiza- '  period  of  the  previous  year. 

‘  Divtde.nds.  imtorest  and  discounts  re- 


iteivcd  were 


Jamaica  Public  Service 

Earnings  l-ligher  In  June 

Tnrrprir'f"  in  ero.c;.^ 

:  psirnin;;s.  :jnO  s'jrpliis  nfrn  rli;)rx;vs 
■  i'-  reporTOiJ  liy  liinifiir;)  r»nhlir  Sof. 

vicf'.  T,,tri  .  fc»r  iUf)  tnonth  of  .Tu  ip. 

.  P'or  thf-  11'  rn<^»ntlis  r-ndod  luno  'Jntli, 
jaltxo,  .ill  riUms  tho 

I  imp.  ■ 

I  <‘ompfjrat|vf‘  frir  thp  monMi 

and  tho  \2  month  foUov  . 
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Vi  il.Tlion  •  Ititrgcd 

iti  hi:  "lit.  cLumcd 
i‘,  ..r  5177.221'  15  front  the 

'iinti.-i'iv  -illcgiti-  ll'.’it  It  h’ld 
1  Mt.  2.2.  122;.  end  ,Iulv  12. 

itified  .5200  000  nf  the  mil.'! 
!.i  »  '.r.i-id,  .  di-li'crrd  tlicui  'O 
!' !  :-  .-m'l  tf'Cl'cd  5  1  47.221’  15 

!'l 

.-h.-3'?rd.  hn,.-r>vcr.  tjiflt  Ih'- 
[o  h.id  a’l-xwed  'b'-  fm 
--  .-i  'Itton  !•-■  ,  oil'*''  the  prin. 
1.1'  ,-  n  )-.ir’'b!j,r  -  ip'-n-.  -  np!'. 

'hr-  '-u.*'  enmpan”  * 
il  l.id  O'''  10  ■*'.  I’lnu* 
I'iO'. :  the  reqi!l-*l'e  .veciirtt iP :- 


tion  plan  for  Canaflian  Hydro  Elec¬ 
tric  rorp.  whereby  sh.arca  of  Gatl- ;  ndtng  at  $262,1 
neau  poxver  f  o  w’erc  exehanged  for|  $204,146 
I  ;jnadi.an  Hydro  .shares  xvus  approv¬ 
ed  by  Justicp.  ('.  P  MeTagtie  at  Os- 
gnode  Hall  here  this  week.  The  plan 
was  ratified  by  the  necessary  majoi  - 
itv  of  each  of  the  3  classes  of  Cana¬ 
dian  Hydro  stork  at  a  .special  general 
rneeti.ig  of  the  company,  beld  reecnt- 
Iv  ill  Ottawa  Senator  Arthur  Mei 
gben,  represeril ing  a  group  of  hold 
ers  of  f  anailian  Hydro  first  pvcfci 
red  ;*tock.  called  the  plan  “unfair’', 
unseasonable  anil  f>ppi  essi  v e,"  and 
Ilcnrv  Morden,  acting  for  other  ppe- 
ferred  ‘  harehotders  oppo  .ed  to  the 
transfer,  ahai  argued  agalli.':i  .ludicial 
a  pprox  ill . 

xir.  .Iii.sli'c  McTague  i.aiil  ibai 
while  ilierc  wa:-*  .10  douV't  the  hold 
rr:s  of  fiir-i  preferi'-il  -toci,  of 
•  anadtan  Hydro-Elertric  would  i'e 
making  a  sucrtfiee,  he.  <  ould  not 
‘ind  that  the  vast  majontx  of  thoie 
cina -eholder*  did  Po'  e-,  oroi*e  good 
.M'lgT.f'r '  '!'  'I'-’idinr  c'chte?' 
tb'ir  ."ock  In  tb*-  holding  <-,oi,ip-,p. 
f,-r  :.for|<  in  thi.  Ga'ineaii,  the 
■iperiting  'cpmp.in.v 


Iso  somexvhat  hi 

omparerl  xvith 


I 

I  creases  in  t,hc  suburban  population 
I  Increased  assessed  valuation  in  Ha- 
I  lifax  for  J93(>  is  .shpw-n  at  $59,227  - 
'  080  compared  with  $58,263  755  for 
]93o  xvith  an  exempt  propert'-  valu¬ 
ation  of  $40,280,100.  m  1236.  compar¬ 
ed  w’iib  $32,237,600  m  1235  Ban'i 
clearings  in  1936  xvere  $119,545,816  - 
78  being  an  increase  of  some  $T,ooo  . 
000  over  1935.  At  the  end  of  12.76 
Halifax  had  2,0]0  more  home.*  'ban 
her,  j  at  the  end  of  123,2 


After  other  adjustment!.,  total 
av’aila.hle  stood  at  $.2.853.7.26,  cnnipa.r- 
ed  with  $1,207,8.21' 

fieplelion  anti  depreeiation  w -k* 
allowed  at  $1,334,000.  c(,»nsi-derah1,v 
heavier  fha.n  the  $1.13.2.000  fm-  ihc 
first  half  of  1231:  \fler  nil  charge*, 
net  income  stuoil  at  52.8  )  4,32.2,  com 
pared  with  $1.708, 003  for  t]te  fii.sl 
half  of  l:i.!!l  ,\c;ir  With  the  tiame 
ntimlx  1  of  common  li:ires  'in1:*land- 
ing.  'Oi  l  was  accordinglv  api'tnxini 
ali'l.',  $1  42  pci  :-hare  for  the  first 
h.ilf  'pf  1237.  ‘(impiieil  v.’ilh  OTc  a 
year  cat  lici . 

Halifax  Population 

Movin"  To  .Suburhb 
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Hjr  *.•*$. Nr*.  •  n 

t^r}r^  e  5 
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Arr'-irOine:  it  th® 
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•u  hr.  rM"*  m 

both  an«}  iJarTumtit)!  anil  in- 


I  Lower  Half-Year  Profit 
I  Aldred  Investment  Corp. 

1  Net  profit  of  .Aldrcd  Investmer' 

!  I  orp  (I'anndai,  l.td,  for  the  plv 
monll's  ciideil  .func  3li.  12,37,  .nmonn'- 
ed  to  :fl.082,  after  all  chatges.  inelud- 
ing  small  deduct irm.s  for  loss  oiq  s'.. 

I  eurific.s  .‘johl  This  (’ompared  w’ith  ;> 

^  net  lu'ofil  of  .$:2,('i10  for  similar  period 
;a  year  ago.  Including  I'lofii  of  52.3,22 
'  on  scciii  iti( sold,  ,Nel  profii  for  tim 
I  second  tiiiai'ler  was  $28:’.  against 
l!i|i  for  the  find  quartet 
l!oid\  value  of  investment'  a,!  at 
.iiliic  :;ii,  1237,  .52. 41". .34  4  i.r!  1 

iiuoted  vaiui'  'MS  '.f 1 ,31 4." i:i  Thre'- 
months  prcMoti.s  as  .it  xiiri-h  31 
123,",  the  hook  '  aliic  of  .sec'in'ie.s  ■n-a,*; 
5?.410.34  4  .and  hid  or  n'"'.tinnl  '..jlue 
$1,. 141, 674  The  liquida'm.g  value  be¬ 
hind  rich  •5102  of  deben'ures  on  ttir-ft 
J'l  5-,',  3,3  .!!,s  romparerl  ''-iT.h  .*93  . 
23  on.  xT'jrri)  3'  and  57*  on  Jun**  re- 
'tTrnien'f  1'  3  .'ubstantla!  rt’seouh* 
bar  hesu  rffeefed  duii'nA  tlie  past 
few  x-earr. 


IMPROVEMENT  FOR  |||  “ 

HALF  YEAR  SHOWN  n  j  «  i  » 
INVESTMENT  FUND  DOHd  market 
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How  Aberhart  Paved  Way  r  Active  Bond  Changes 
For  Anti-Bank  Legislation 

Letter  Making  “Dividend”  Demand  On  Bankers  Was 
Broadcast  To  AH  Social  Credit  M.L.A.’s  With 
Political  Instructions 

RESPONSIBILITY  IS  AGAIN  SIDE-STEPPED 


Report  By  Calvin  Bullock  Insti¬ 
tution  Reveals  Material 
Progress  Made 

DID  CHEAP  BUYING 


Material  improvement  during  the 
period  is  recorded  in  a  semi-annual 

report  Issued  by  Canadian  Invest-  Toronto  Bur..u  Th.  Fln.nci.i  Tim..  addressed  to  the  banks  was  in  the  nature  of  an  “open  ’  document  and  at  aNiR.' 102  SS  1S2  oS  uach 

ment  Fund  Ltd.  The  report  shows  ~  ,  u  about  the  same  time  it  was  mailed  it  was  sent  to  all  Social  Credit  M.L.A.’s  D0..4H-SI .  11325  ii3  00  +  25 

that  total  assets  as  at  Juno  30.  1937,  Toronto.  —  August  has  begun  in  jj,  province  accompanied  by  a  longer  document  setting  forth  the  argu-  no!  5^4®® .  lie  25  ill  00  +  25 

amounted  to  $5,820,404,  including  in-  market  with  no  change  ments  of  Premier  Aberhart  and  his  associates  in  support  of  the.  demands  c  p.r.  6-42. L!!!  108.00  los  so  Ti  so 

vestments  at  a  book  value  of  $5.-  visible  in  the  trend  that  persisted  made.  Beluhifrioi.  5-78. . . .  63.  ,s  62  25  +1  so 

29!), 552  The  quoted  market  value  throughout  July  but  before  Augpist  there  may  be  a  better  understanding  of  the  whole  plot  there  Bell  Telephone  5-5 1'.*  119  50  ii9  so  unch 

of  the  investments  was  $6,234,411,  »nded  fherR  should  be  a  resumn-  various  clauses  of  the  letter  to  the  banks  followed  by  the 

indicating  a  net  appreciation,  after  ^  m  tn  thereon  sent  to  the  M.L..4.’s  for  their  personal  benefit  in  the  Gatineau  s-ss  ’. _  103  00  10225  +'*°?5 

provisions,  of  $794,232.  '  traamg  activity,  wotnmg  in  creating  political  capital.  The  communication  to  party  members  concluded  Gatineau  6+1  “A”.. .  lot  . 00  lot  00  unch 

On  December  31.  1936.  total  as-  transpired  to  ,^0  earnest  hope  that  every  M  L  A.  would  accept  responsibility  to  do  ?n*t‘*m“dro’6U+ ”  *85  00  *2o  so  4.a'’sn 


High  Grade  Bonds  Main¬ 
tain  Strength  In  Quiet 
Midsummer  Market  — 
Provindak  Unsettled  — 
Corporation  Issues  Irreg¬ 
ularly  Higher 


Dominion  Gorts. 

Dom.  ofCan.  3«-SS  98  50  98  15  +  .85 

5-41  111  00  no  85  +  .16 

5-43  112  00  112  00  uaeb 

4-IS  106  50  106  so  unrh 

4i^-46  no  00  109  90  +  10 

4.-J-67  109  65  109  85  +  .80 

4>i-56  109  50  109  25  +  .25 

4-4-58  no  00  109  85  +  .16 

4$s-59  no  20  no  lo  +  .10 

.  3>i-49  102  85  102  25  +  .60 

ProTlnrlal  Govta. 

.4IberU  4)4-66  .  55.60  66  00  —  50 

Do  ,  6-4.  .  63  00  64  00  —1  00 

OnUrlo  5-60  118  00  118  00  unch 

Do.,  4>4-50 .  no  25  110  00  +  .25 

Do..  5-48  .  114  00  114.00  unch 


Net 

Aug.  4  July  29  Change 


I  Edmonton.  —  The  unscrupulous  political  tactics  employed  by  the  I  ”’bo.',”4^-50  ■.’!!! !  110  25  110  00 
'Aberhart  goyernment,  in  endeavoring  to  shift  responsibility  for  the  pament  ’  }11  92  Jil  22 

of  Social  Credit  dividends  to  the  banks,  is  plainly  revealed  in  the  manner  saskatSewan  5^*8  !  *72’oo  76  00 

in  which  the  preliminaries  were  carried  out.  In  the  first  place  the  letter  I  Halls  &  steamtblpa 
addressed  to  the  banks  was  in  the  nature  of  an  “open”  document  and  at  I  c*n!b.' 3’-44°“.f?^*'  10200  102  00  ~ 


Toronto  Bureau  Tha  Flnaactal  TIraaa 


Do..4>4-51 .  113  25  113  00  +  25 

Do.,  4>4-66 .  113  75  113  25  +  50 

Do..  5-54 .  116  25  116  00  +  25 

rP.R.6-42 _ _  108  00  106  60  +150 

l.'lllltles 

Beauharnola  5-78, .. .  63. .6  62  25 


102  .5  102  <5 


Gatineau  6-41  •'B’’.. 
Int.  Hydro  6-44  .. 


101.00  10100  unrh 

85  00  80  60  +4  60 


spfs  H-ere  shown  at  $4  199  000  in-  in  any  major  degree  tie  everj-thing  possible  lo  see  that  every  elector  learned  of  the  letter  and  was  MacL.^g^.  5)4-6! 10125  10125 

eluding  investments  at  a.' book  value  ’’’S’’  f*'**'^®  to  understand  that  "it  aim.s  at  establishing  his  right  as  heirs  and  sh^wmiran'lu^'.o’  lol  lo  P 

of  $3,107,750  The  latter  had  a  mar-  '^^ich  at  present  rests  Ittle  above  heiresses  to  science,  to  economic  and  political  freedom.”  iXtrfala"^ 

♦  lift  in  Hftnrnarv  niiT  nPlrtW  TTifi  _ _ _ _ _ _  _  _  .  r  s-a  a*  __ 


ket  value  of  $4,568,959,  indicating  riuiu 

a  net  appreciation,  after  provisions. 
f  --  Dominion  of  Canada  bon 

Tvi  A  ftit-ftiiiAg.  cViai-ft^ftifTftfe  f*r  Ipss  of  a  cotoeback  t] 

in  a  olrcuiar  to  pnarcnolacrs.  ac-  .s  1 

companying  the  report  and  dividend  medium  term  issues  maturing , 

cheques.  President  Calvin  Bullock  ®®'^®°  ^®®"® 

States:  average  price  of  all  I 


the  level  in  February  !  (l)  THE  PEOPLE  of  Alberta  have  attacked  and  defeated  —  and  bow  "®  •®®1 

peak  prices  of  January.  I^ng  term;  ^  Government  ael  c“:  bf  "pV^r^s+l;  mil  mil  ~unc2 

Dominion  of  Canada  uav*  t.hem  a  secure  sufficiency  in  freedom  fS)  For  practically  everytJiing  In  Cons.  Paper  5>4-6i  . .  90  oo  8s  on  +200 

shown  less  of  a  comeback  °  ®  1  it  is  to  start  in  the  form  of  a  niontlv  way  is  regulated  by  money,  yet  im  ia1  “k 

the  medium  term  issues  ly  dividond  of  $J5.  with  a  lower  cost  those  who  govern  money  are  moved  Howard  Smith  iH-si  104  25  104  25  uoeh 


states:  '  The  average  price  of  all  Dominion 

"Your  company  experienced  a  fur-  Canada  long  term  bonds  matur- 
ther  substantial  growth  during  the  ing  in  more  than  seven  years  was 
six  months  period  with  outstanding  104  IG  at  the  end  of  July  as  corn- 
shares  increasing  by  378.358  shares  pared  with  108.30  on  January  4 
This  is  the  largest  increase  e.n.iovcd  while  the  av’crage  price  of  all  me¬ 
in  any  six  months  period  since  the  'liuni  term  Dom mloa  bonds  was 


(1)  It  cannot  be  emphasized  too 
much  to  everybod.v  in  the  Province 
of  Alberta  that  Premier  Aberhart 
was  the  first  to  teach  the  electors  to 
vote  for  a  definite  result  This  he 


by  considerations  almost  entirely  Minn^ &  Out.  Paper 
alien  to  the  needs  a.nd  wants  of  THE  —  r)enoti«  d«reaae‘ 
PEOPLE  of  this  Province  +  Denotes  Increaae. 

(9)  As  a  bank  operating  within  .  ,  .  .  ,  g, 
this  Province  its  government  hold  Adelaide-ane] 


69  59  67  69  +2  00 


did  in  the  election  of  1935.  when,  that  part  of  the  responsibility  for 
in  consequence  THE  PEOPLE  de-  arrancine-  reform  rmicf 
manded  that  the,r  representative  get  retorm.  mi+st  devolve 


Adelaide-Sheppard  Co.  To 

Seek  Waiver  Of  Interest 


...A  s.  ...X.  ^  •  .1..  Art  j  1ASQQ  ftvi  T o -  I H L*  171  a  aiv’Qenn  or  anu  a  lowr-r 

cumpanv  was  or^rani.tcd  in  1932.  194. oO  at  July  30  and  lOD.oy  on  cost  to  iivf  jn  this  wav  was  laid  ciall 

"During  the  earlv  months  of  this  uary  4.  The  average  price  on  all  the  basis  of  the  only  true  and  von 

markets  reflected  widespread  opti-  ihe  short  term  trc.uury  b.lls.  .s;  cracy  t 

mism  and  speculative  enthusiasm  ’t  li^4.33  at  July  30  as  compared  with;  Eater  the  wi.sdom  of  this  initial  exi 
'  '  ‘  .  '  .•  ••  197  19  nt  7i,nii,-irv  4  '  Step  became  outstandingly  apparent  *hf 

W'a.s  felt  that  a  corrective  reaction  lOt.lO  at  January  4  ,  subtle  methods  our  ths 

wa.s  likelv  to  occur  As  a  protec-  The  average  yields  on  Dominion  |  enemies  began  to  sow  dissension  ha’ 


them  a  dividend  of  52.>  and  a  lower  tipoii  J'ou  and  your  in.s.DtuDon.  espe-  Toronto.— Holders  of  the  7%  first 

Ih^b^s'rof  \"he'’on^v''^r"m  and  *^®i:®  mortgage  bonds  of  Adelalde-Shep- 

^roved  democracy  in  the  h [story  of  r®".  ^■®”  equipped  for  the  pur-  pard  Co..  Ltd.,  will  meet  at  Toronto  ; 


wa.s  likelv  to  occur  As  a  protec-  The  average  yields  on  Dominion  | 
tion  against  this  anticipated  occur-  of  Canada  bonds  by  months  during 
rence.  your  comp.any  increased  its  the  current  year  ha?,  been  as  fol- 1 
cash  available  for  investment  to  a  lows;  i 

I'.igh  point  of  slightly  over  $1,300,-  Medium  Long  ^  All  ^ 

900  m  March  coincident  with  the  .  i'49ol*o  | 

approxim.afe  market  highs  of  this  p^b  ’  ’  I  2.250  ”  3  283  2.757 

year.  March  .  .  2.29!  3  499  2.8<7T  | 

Gave  Buying  OpportnniHes  ^1;“  •  ]  f  ”  ^  ®  | 

"This  policy  served  to  minimise  June  !  I  2.005  3.317  2.689 

the,  per  share  net  asset  value  do-  July  .  .  .  1  976  3  293  2.663 

f  lines  and  resulted  in  a-onr  com-  qj  ^1,6  provincial  bonds,  particu- 
pany  being  able  to  avail  Itself  of  j^^jy  those  of  the  western  provin- 
buvmg  opportunities  during  April,  there  has  been  substantial  chan- 
May  and  .Tune  at  prices  in  many  in-  g(,s’  during  the  past  seven  months 
stances  substantially  under  the  f^j.  w-hile  Cntario  4iA’s  of  1950  were 
year’s  highs.  selling  at  110  at  the  end  of  July  as 

"These  purchases  utilized  the  compared  w’ith  112.75  at  the  begin- 
aforementioned  cash,  plus  cash  sub-  njpg  of  January,  Manitoba  6’s  of 
sequentlv  received,  to  the  extent  that  1947  are  down  to  94  from  98.  Alber- 
iMsh  a\a liable  for  Investment  at  ta  6’s  of  1947  are  down  to  64  from 
June  30tl!  had  been  reduced  to  ap-  73.50;  Saskatchewan  6’s  of  1952  are 
proximatelv  $357,000  (Income  cash  ^own  to  80  from  94  30  and  for  some 
and  provision  for  current  liabilities  time  sold  in  the  60’s.  Of  the  prov- 
not  regarded  as  available  for  In-  tncial  Issues,  British  Columbia  bonds 
vestment),  and  it  is  felt  that  your  ^lone  show'  improvement  5vith  the 
companv’s  portfolio  is  now  in  a  po-  g-g  qj  4947  at  103,25  as  compared 
sition  to  reflect  any  resumption  of  vi-ith  101.50  at  the  first  of  the  yeai'. 
the  longer  term  recovery  trend,  os  ac  A)  # 

mav  be  indicated  by  the  Increase  of  *  * ,  .v-. 


cracy 

EatC’r  the  wi.^dom  of  this  initial 
stop  beramo  out.«tan<iingly  apparent 
for  when  by  subtle  methods  O'lr 
enemies  began  to  sow  dissension 
among  us.  and  steer  us.  with  cun-  : 
ring,  into  channel.s  which  did  not 
lead  to  the  re.eults  which  all  of  us. 
In  common  w’ilh  our  electors,  de-  , 
sired,  pressure  from  these  electors 
induced  11s  to  get  together  again,  i 
and  return  to  the  course  from  which  I 
we  had  been  diverted  That  is  proof  | 
that  Alberta  has  a  true  democracy — 


August  20  to  consider  a  proposal  to  j 
'!»  The  bankers  profess  to  be  the  i  waive  interest  payments  due  March  I 

their’’ responsTbimy  thir'ifole  to%el  i  ®®P‘®™^'’  ‘^*5®  years! 

that,  whatever  system  of  money  we  •  19o8  and  1939,  amd  to  authorize  that  ! 

for  j  the  monies  borrowed  on  life  insur- i 
cf  wL  t  ^h?v*”ca^n*nrid,[’c7  ^4^1^006  be  applied  to  the  paj-ment  of  j 


EXPERIENCED 
TRUST  SERVICE 
for  you,  your  family' 

-  .  •  your  estate 

Enquiries  invited 

Crown  Trust 

Company 

Executors  ::  Trustees  Financial  Agents 

VILLI4M  I.  GEAR,  PraelctenI 

JOHN  JEVKIN?,  Cice.PrMidont  IRVING  P.  REXFORD,  C«ru  Hgr, 


MONTRE.\L 


TORONTO 


of  what  thev  can  product  fheK^"'’  appiiea  to  tne  pa>Tneni  or 
Government  is  here  caiijng  „pon  |  operating  expenses  Instead  of  In  the 
each  banker  to  shoulder  his  share  1  redempDon  of  bonds  as  now  provid-  ' 
of  the  responsibility  for  the  right  qH  the  mortaace  deed  of  tnist  I 
ordering  of  the  money  nmchine  “  mortgage  oeea  01  truSL 


ordering  of  the  money  machine 
which  THE  PEOPlcE  use. 

(10)  The  sort  -of  action  which 


ction  which  Majority  Bondholders  Support 

PESKE'’i..'t*  "’;i  PUnot  DonnnionP*i«»Pi«i  UsbO  toT  KctuncUng  fUTDOSeS 

says  that  our  Government  has  not  ,  .  ^  ®",^®  ascertajned  |  -  ,  _ _ _ 

progressed  in  the  past  two  years  he  ‘‘90'  that  for  every  dollar  owed  by  |  Terente  Bureau  The  Fiaanclel  TIraaa  |  Tr,  the  mcmVi  cf 

can  be  shown  quite  definitely  to  be  THE  PEOPLE  Of  this  Proidnce  only  Toronto —Dominion  Pal9/»«  Pier  I  month  of  .luh  mamder. 

wrong  The  Government  of  Alberta  |  approximately  twenty  cents  witi  r/r«  hTe  71 «  lssu®s  of  Canadian  government,  corporation  issue.?  during  the 

has  made  itself  the  only  one  in  the  r  .  •  v  .  ...  •  w  naj  Corp.  has  the  support  of  71%  Of  out-  month  of  inlvr  tti  en,i  coft 

world  which  is  directiv  re.sponsive '  ^'^I’cJi  to  pay  it  Is  at  present  avail-  standing  bonds  in  its  nlans  for  fur  provincial  and  municipal  bonds  rn  n  h  of  July  included  $14.a(H  .OOO 
to  the  will  of  THE  PEOPLE,  and  able  to  thejn.  f ^  hrin^  fh^nroiL.  .0  t-fi-Ofi-’-s  comnorea  wi.h  NiiMonal  Uailw.iy  21/,% 

proved  It.  So  small  a('Ki«v**ment  ,  ,  thcr  financing:  to  brmg  the  project  to  I  totalled  $(6.i26.jfo  compared  with  Ten-vear  Serial  rnnii>ment  Tru'^t 

in  only  two  years'  mtti  i?''®  a  dollar  ;  completion,  according  to  Fred.  Bo- :  $56,662,152  in  July.  1936,  according  rertificafes  and  SG  oon  000  Dominion 

how  the  "r  glnal  ^m*nd  of  will  discharge  a  debt  created  at  its  I  ban.  president.  I  to  -^-ood.  Gundv  &  Co  Of  the  total  ro.ii  fonm.-.nv  oiko',  o’, v.vrL  >=„ri,t 


Bulk  of  July  Bond  Financing 

Used  for  Refunding  Purposes 


to  the  will  of  THE  PEOPLE,  and  able  to  thejn. 
proved  it.  No  smaJl  achievement 


Toronto  —  In  the  month  of  .lulv)  mainder. 

ew  Issues  of  Canadian  government,  I  •''C'v  corporation  issue.?  during  the 

rovincial  and  municipal  bondsi™®”’j  i-icluded  $14,300,000 

J  ,  M  anadian  Niitional  Uailw.Tv  21/,% 


$359,000  in  the  net  unrealized  ap-  - -  - , 

predation  of  lnVC?tmrnt.S  from  the  taken  place  during  lie  .irS  _  _  _ _  ^  nniu.-r'.  wuhk  over  oo  ner  lem  erovinn.i  I3ir 

end  of  June  to  July  20.  1937  seven  months  of  193,  it  is  also  ne.  ,hip.  I  remuneration  will  be  paid.  The  i  of  ’  referrM  renresen^^^^^  nTr-  5^.0^  MumCpel 

".As  compared  to  December  31.  cessary  to  mention  the  Domini  The  known  sri-eat  and  varied  ^°'^r°mcnt  will  assume  full  re- j  V  ,  Quebec  &  Man  Mu.nic .  . 

1936.  the  per  share  net  asset  value  Treasury  Bills  which  coming  at  bi-  «tsilv  fP'^"’‘^'h,hty  for  ensuring  that  nel- j  g^lh^re”  '*'**‘"”  Municipal  . 

-  a.  by  r.  r.a  py,  ccnl.  ..p  Ju.,  ’'«kly  Intery...  h.v.  bccoma  ’k"  ’  -lePP.Itora  ^  TOTALS  . 

^0  nnii  ”  r.ft  nr»r  r»A,nf  on  Jiilv  20  almost  a  suiDdard  form  Of  iinanciDg.  «-4ii  Kft  Ktf  snuffer  any  direct  monetary  !  ^  ^ 


9ft  ^ 

In  considering  the  changes  that 


In  only  two  j.  notnmg  but  a  dollar  completion,  according  to  Fred.  Bo- i  $56,662,152  in  July.  1936.  accordine  rcrtificatcs  and  *^6  000  000  Dominion 

THE  people'"  hll^  ”s\Vr?9'd*Hsdf  u-  L  !‘h^  ^  debt  crated  at  its  1  ban.  president.  I  to  tfood.  Gundy  &  Co  Of  the  total  Goal  Company  34%  SI v-vrrir  Serial 

fh”?ugh  mi.s’mder.Manflings^l^®:’^  ^®  '^’^pariiy  dl.sclosed  above  j  A  special  meeting  held  here  last  of  $76,726,375.  over  SGG.nnn.nno  was  Bonds  and^  !i6%  Flftoen-veur  Bond? 

strife  and  the  misrhief-making  ef  n  u«  be  dU7ckly  admsted  as  aJso  week  was  adjourned  Indefinitely  af-  (or  refunding  purposes  with  the  bal-  Total  corporation  issues  to  lulv  ,31st' 

obstacle-^  ff  Premier.  Cabinet.  As-  that  such  anomTHoI  !i«  ^  also  :  panj^s  current  posltlom.  It  was  suc-  entire  amount  was  placed  in  Canada,  which  $76,918,009  w, is  for  refunding 

sembiy  and  ;lertors  a.s.^rt  the  ^omalics  do  not  recur.  !  cessful  in  its  appeal  against  foreclo-  cf  the  total  government  and  muni-  purposes  and  $44  657  800  was  for 

VC%rirr>.^:r  Z  ^*’ro^  _  ripal  issues  in  the  first  seven  months  new" money. 

vine*.  nnciai  matter.^  to  the  achievement  _  current  year,  totalling  $i0.i,-  Following  is  a  table  of  government 

For  the  wii!  of  the  PEOPI.K  right  of  which  the  banker  is  to  be  r.-  CAWTHEA  MIET.  ADJOrRXED  246,010,  oulv  $85,000,000  has  been  and  municipal  new  issues  for  the 

down  throiis-h  hi.'tory,  to  date,  baji  Oue-'ted  to  apply  hl.«  skill  and  knniv  .u.,  c’.,.--  tu  ,  i-iuiuiciiio i  utu  issu.s  lor  Tue 

always  eventually  prevailed.  ledga  The  banker  contends*^  that '  Toronto.  —  Th«  special  genera!  1  °  ^®  ^  The  Cana-  month  of  lulv,  and  corporation 

(2)  This  dixidend  is  to  be  addiUon- i  '’’if  P'’®^®"’’’®*^  absorbed  the  re-  issues  to  July  Slst,  1937: 

al  to  all  other  income.'  apply  hi.s  craft  to  the  lasting'^bene- i  Apartments  Ltd.  held  on  i  new  Canadian  bond  financing 

v  .  .h  .  tv,  ai  a  iy  t  '  people.  July  27  was  adjourned  until  August  Month  of  July  I9i7  ,037  1^37 

be  addmonal”  Th-'ce  ar.^”o  he'no  (12)  For  the  work  required  of  !  Dom.  Gov.  Dir.  A  Gtd.  .  Re|..Andiiigr  New  Money 


(2>  Note  that  the  dividend  has  to 
be  additional  There  ar*  to  he  no 
re.efrictive  condliton.'=  other  than 
that  of  bona  fide  .aluertan  citizen¬ 
ship. 


and  corporation 


NEW  CANADIAN  BOND  FINANCING 


There  are  to  he  no  (12)  For  the  work  required  of  i  T  ^  Dom.  Gov.  Dir.  A  Gtd. 

Idiitonr  other  than  Instifition  sdeo-iatA  !  two-thirds  preferred  share-  cov  Trea,.  B.iis  . 

ide  .alUertan  citizen-. - ...  •  ^“equate  ,  while  over  50  per  cent.  I  Provincial  Dir.  A  Ctd. 


30  and  2.56  per  cent  ou  July  20  almost  a  sianaara  lorm  uiimauL..^  the  demands  whk h  vdll  be  made  bv  T  monetary  ’  _ _ 

<.aftc.  deduction  of  the  enclosed  di-  The  last  sale,  on  July  30  fve  the  !,^®  i®”’“^\i;j3  „onev  '  ’-f-^ult  of  the  Govern- 

vidend).  Therefore.  In  spite  of  the  Federal  Treasury  a  cost  of  0,6n3,o  ^  ^  _  '  ment  adopting  the  measures  which  CITT  OB  B.ARRtE,  051. 

sub.M,inti,9l  decline'  reccnfly  exper-  for  'fay  money,  piactically  the  f^im-  "'ll  ’"®  ‘o  make  finance  city  of  Barrie.  Ont,  has  sold  an 

u'Qced  bv  so  iii.iny  individual  issues,  same  as  the  record  rate  of  0  confirm  this  fact.  '  record  In  ,  issue  of  $16,000  4%,  10  instalment 

the  decline  in  per  share  net  asset  secured  two  weeks  previously  on  - .  t  nnnni*  who  iv-int  r whuvh  takes  place  in  |  debentures  to  J.  L.  Graham  &  Co.  at 

_ F  . -  1,.  dav  hilLs.  Three  Issues  of  bills,  to-  (4)  I.ikevise.  people  who  want  fact  _ _ _ _  .  _ _ . _ _ 


Sold  in  Canada  . 

Sold  in  U  S. A . 

Sold  m  Great  Britain 


tho  dcrlinr  In  per  phiire  not  asset  secured  two  weeks  previously  on  1».  |  t  ««««!*  whn 

vaiuo  of  vour  company  on  the  Lit-  <lay  bilLs.  Three  Issues  *®'' 1  j  , ,  thei^  tn  en  ,hie  then 

ter  d.ite  iv;.s  less  th.in  the  <Jlvl, lands  tailing  S75,000,0I>0  were,  made  during  [debts  repaid  fh^  ne-d 

p.iid  and  provided  for  during  the  July  and  represent  the  lowest  1  J® 

period”  financing  the  Government  has  ever  i  to  forego  such  debts  nor  ne^l  de.bt- 

Hon  r,  r  Ballantime.  v,ce-presi-  done  In  the  domestic  market  Since  ors  lack  facilities  whenTby  they  can 
dent  of  ihe  company  since  its  for-  March  the  short  term  money  rate  has  P'  - 

ni.iDon  in  1932.  has  been  elected  been  continually  reduced  except  dur-  ( 4)  Thl.«  it  win  ho  noted  riot’s  nnt 
chairman  to  fill  the  vacfincy  caused  mg  July  when  the  rate  w-as  prac-  «r«irbld 

bv  the  death  of  the  late  Sir  Kubert  lically  constant.  ihere  a. 6  rive  rn^r^iy  ^r^‘d1to^^  Avho  want 

Borden  separate  Issues  totalling  $140,000,000  hoid  th*  dohter  over  in  debt  in  or- 

: -  now  outstanding.  I" 

which  h»  shoiii.l  live  —  rnd 

T  D‘ll  If.  Hi  from  him  the  last  of  hl.^  aireadv 

Treasury  Bills  Give  The  better  industrial  bonds  and  ^  ^ 

Untano  L-neap  'Vloney  even  some  of  the  more,  speculative  ,i,morratie  state  —  the  r.ither 

_ _  issues  have  shown  no  unifovmitv  of 

S.9!e.s  of  $25,000,000  of  93-d.ay  Do-  trend  during  the  past  seven  mouths. 


(4)  Thi.«  It  win  ho  noted  does  not  th.'  PFOri  F  hiAv.  ..,,1  l.i  ^ 
include  those  who  do  not  r'slly  ,  st'tutlon.s  v^'uld  be  of  n,i  ,,1^  «nd 
want  TO  collect  money  at  all  but  ,  „„  meaning,  so  that  tbav  all 

rrim.arllv  to  serve  ’THE 
hoid  the  debtor  ever  In  debt  in  or-  i  PKOPI  F 

i'l  v'®’  eafurallv  richest  bit 

which  he  shoii!,i  Lve  — nnd  flic).,  whole  world  which 

from  him  the  last  of  hl.s  already  |.a  Alberta  nearly  -vervona  tahelC' 


1  reasury  Dins  V»!Ve  bonds  and  .7'^’'“''“'’  freedom  --  a.-  ba.e:  tcid  p,  efr-ect 

Ontario  Cheap  Money  even  some  of  the  more,  speculative  democ^aTic  "tau’e  —  ^he''F,athrr :  money’’*! 

_ _  issues  have  shown  no  uniformitv  of  Province  of  >  s  all  — Newfoundl.and  :  “r.ior  •  .c 

S.ajof,  of  $25,000,000  of  93-d.ay  Do-  Lend  during  the  past  seven  mouths,  (,9)  T.axat.irvc,  too,  whfc.h  restricts  '  ^rj’tcd^” 

minion  of  Canada’ Treasurv’  Btiis  on  Of  five  utility  bonds,  for  example  trade  and  iniposei?  poverty  in  a  Pro-  [,t."  , 

July  30  brought  the  goverri.me.nt  an  *he  Maclaren-Quebec  Sir's  of  DGl  vInce  w.here  there  c-cin  be  stifficient  r.-.-.s  to  4 

average  price  of  99  83902  for  an  av-  show  a  gain  of  js*  for  the  period,  the  for  all  must  be  quickly  and  drasti-  ;  ef  mme 

er.i-ge  co.st  basis  of  0,6.33%  This  Gatineau  3’s  a  drop  of  one  half  ca!!y  cut  j  (13)  T  s 

compares  with  cost  of  0,632%  seciir-  point;  the  Montreal  Li.ght,  Heat  &  (■)  whr-n  f7rm.«.  r.^.  tcriss  nmi  1  adv‘?e  me 


ICu  ~  ,  ...  ,  .  Corporation  l')^7 

I  103. 5L  Following  ar»  bids  received  to  July  3i,t 

wbfltBve'^'"  that,  I  on  thelSSUO:  Public  Ulilily  . .  )(', 618.5(1 

.  msi  r„dur’'A  M„cHi . 

sbai!  net  suffer,  .nd  this  ®de.spit,  I  Dom.  Securities  Corp .  103.091  . 

lir«’or”TH’F’'pvoprl'‘,’’^‘  Djuiont.  Anderson  &  Co....  103.04  totals  .  izi.sns.sc 

ov-r  «!1  c,..c-f,;r.  Zu  ^rlflZTnl  I  A'  E-  Ames  &  Co .  103.00  — - - - — — - - - 

th-T  PEOPLE.  Kvnk..  and  other  In- 1  — — - !  Albcrta  Government  Would  '  m  the  case  of  .a  banker,  the  appll- 

rflvn’n^'Virnins.’’'<,®^th'’a’t  V  bav  %"n  '  Institution!  Run  The  Chartered  Bank.?  I  h''  accom- 

7vi.^t  rrim-tirily  to  serv»  ’THE  '  Are  read.v  to  Start  effecting  the  ad-;  I  p.inini  with  the  n.imes  of  the  two 

PFMPI.E  ;  justmenLs  set  out  in  paragraph  11;  T~7  1  r®pres6Df.atlve.9  »>f  such  hanker  as 

nf  ilnli  “in  ’tb%  "wImV  woH^ '"'b  ” b  I  a'’'"'''”  dividends,  taxes,  and  ,  fContinued  from  page  1)  ^  ■  niembcr.s  of  the  local  directorate  ” 

l.’i  .Albert,  nes rl v  everyonn  t.,  Tel'ng  ’  hiay  he  dealt  with  promptly  [  Go'''®i'nraent  itself  impo.sed  Never-  The  Credit  Commission  would 

tciii  it!  effect  bv  the  money  sye- 1  and  in  accordance  with  the  will  of  [  tbcless  those  instructed  in  the  tec.li-  have  power  to  .suspend  or  revolto 
'  C"®''.  i  THE  PEOPLE  as  HOW  expressed  and  ;  niqiie  of  DougLas  social  dy.xunic.s  the  Iiccn.se.  without  notice,  of  a 

’•r.ior' •  Uident’fai.emTnd  '  from  ♦■’•nie  to  time.  ;  wUl  immediately  recognize  signs  of  banker,  who  broke  his  undertaking 

.led  fvrs.n'iy  mutf  be  publicly  cor- j  (131  This  paragraph  bear.,  the  ! ‘fo  inauguration.  In  lus  simplej  relating  to  properly  a.nd  civnl  rlgti'. 
r*c!<’d  Hcd.  TT-bs*  ir-  more,  corrected  government’s  lucky  number!  So  the  [  aspect,  of  course,  tax  remission  rs-  This  power  wa.s  taken  to  mean  the 
k'now"V7;’'^bo,T;hr'’l?,b’5I^^  »n  «ppeaj  m  the  l  presents  the.  first  step  nere,.s.s.io-  to  i. Social  Credit  Board  could  r.-voim 

Of  monew""  .^%"p’^.nM;?!.fir,"  Jhllh- c*:n%;^  tB.su6  of  a  dividend-is.  in  fact.  |  the  lieonse  of  .any  banker  wbo.  for 

(13)  T  sha.n  be  eLad  If  voii  will  '**<1  •'  *’**  which  I  the  i.s.sue  of  a  dividend,  for  a  tax  i.s  instance,  foreclo.sed  on  a  mortgugo 


1957 

1037 

193  7 

Refur.dingr 

New  Money 

<. 

$ 

$ 

5  5 .109  nn-i 

45  000.000 

5,000,000 

2J  077,000 

20.000,000 

4,077.000 

1.09). 075 

i.093.075 

fiOl.JOO 

62.000 

439,300 

1 .053.000 

1  055  000 

76,726. )  75 

66.1  1  7.000 

10.609.375 

76,726.3  75 

66,1  1  7.000 

(0,609.375 

76.726.3  75 

66.1  I  7.000 

10,609,375 

1937 

(937 

Refunding 

New  Money 

30,616.500 

29.466.700 

1. 131. 800 

30,360.000 

30.360.000 

60.607,300 

4  7.48  1.300 

13,126,001) 

121,605.600 

76.498.000 

44.657.800 

t.be  Maclaren-Quebec  Sis's  of  I'JGl  vInce  w.here  there  csin  be  stifficient 
show  a  gain  of  34.4  for  the  period,  the  for  all  must  be  quickly  and  drasti- 


•FC*  tC*  kP!") 
of  mor.f^y. 


r*V3bt  piiblloly  ror- 
Ir-  more,  corrorfrd 
-t .0 — — U’ho  pro- 

ap  about  th«  5ub1ort  I 


cr>mnare5;  "with  cost  of  0  632'>  sectir-  point;  the  .vlontrea!  Di£;nt,  iroai  a: 
o'l  on  the  js^^uo  soH  Jtilv  14  nnd  Power  3^2’s  of  11)73  a  drop  of  2V4 ;  the 
which  constituted  a  record  low  The  Gatineau  6’s  of  April,  1941  a  g.iin  of 


ne.w  i.sEue  i.s  dated  .Tuly  31  and  ma¬ 
tures  November  1,  1937.  The  Domln- 


IV4  und  the  Bcauhamols  5’s  a  gain 
of  one  quarter  at  the.  end  of  July 


i!!v  cut,  i  (13)  T  sha.n  be  eLad  If  voii  will  1  “"'I 

’  J  J  ,V ,  ,  h#)  shi^nia  b#  wniincr  to  shou 

(')  w'ht-n  farir*,  r.a.:t<^rifs  nnd  adv.se  me  a?  9s  possible,  and  I  which  the  rovernment  ar^ 

traders  ar»*  wanting  v.'tor^  |  case  Tvirhln  twelve  davs  from  teririincd  that  he  shall  shoulde 

an*!'  c.?»»  make  al!  the 

are  wantCvi  it  1?  !y  rid-  i  r - - - — 


h^  Shmjid  be  wUlinfi:  to  shoulder.  N  dividend  in  rever.^e.  That  is  why  '  or  othrrAviso  disturbed  th<- 
and  which  the  government  ,ire  de-  C.  - ...  .  be.-iTi  .-.nrt  oi.-n  ri.-b.,--  ..f _ _ 


ion  Governmnnt  has  never  been  able  which  does  not  Include  a  II4  point 


to  get  short  term  funds  in  Canada  at 
e.yeh  f-avorable  rates  a.s  have  pre¬ 
vailed  thip  July.  On  June  30  $25,- 
000,000  of  bills  were  sold  at  a  cost  of 
0  the  issue  of  $25,000,000  on 

Julv  14  sold  at  a  co.st  of  0.632%  and 
the  pre.sent  issue  of  the  same  amount 
at  0  633%,  a.  tot4!  of  $75,000,000  in 
the  course  of  one  month  at  an  aver¬ 
age  of  about  0  633%. 

CANADIAN  COPPCn  OCTPTtT 


gain  In  the  first  few  days  of  August, 
^  46  ^ 

Municipal  Jlarket 
New  municipal  financing  w.is 


ta  .s  agricutrural  -inJ  InJu.-t.-ia!  1 
concerns  r.Hild  ra.-lly  ni-ske  enou.^h.  ; 
for  both  If  <  ■Tii.-;u.Tirf .'  ha.l  (he 
money  to  buy  rrom  them  j 

(6)  To  induce,  rather  '.h:in  to  coni- 


anv  ci.se  ivitbin  twelve  davs  front  termined  that  he  shat!  shoulder.  would  be  fooli.sh  to  begin  i.ssuing  1  a.iid  civil  rights”  of  .-my  citi/.eii  of  Al- 

nioney  as  dividends  only  t.o  pull  it  ;  hc.rt.i 

Uuriour‘;o'‘f.T^^‘''HwVv  illr  In  f  n  iTl  •  W  ^  gradu.ated  and  un,:ver.sa.ll.v  <  fhe  Act  provides  pcmi.ltic.s  of  ,$.S.- 

A  (thu.s  prev'enting  'h-.m'  f'-oni  'cr-'  Ivl OT P  HontlS  PaVaole  ffl  Caftada  applied  tax  such  as  the  saJo.s  rjix  |  000  to  .$10,000  for  .any  Imiiker  « 

dering  from  farm.-.  ia.-.:o'lc.<  and'  kWgUIK^  UUIIUO  M  U^UC/CC  III  WUflUUCC  .anticAble  arrangement  with  |  ne.gic.c.tcd  to  take  out  a  liccji.so 

tr.sdcr.s)  Just  to  gi\  e  ro  B  .s!.ier-!l - ■  —  ■■■ -  -  '  -  ■■  — . .  .  the  banks  will,  it  Is  hoped,  proi'ido  ,  .oimilarly.  .any  bank  cmployoo  who 

Ottaw.o.  —  T'^ie  Bank  of  Canada  ,  In  Ganada  .the  remaining  $85,000,000  replacement  of  tiic  revenue  which  :  ne.giceetd  to  c.aiic  „i,t  a'  liceiiso 
efat-' %.+'’!  «umma-v  5’'ows  V’ork.  "wUI  bo  lost  by  th.LS  romis;icn.  ;  could  be  fined  from  $10(j  to  Si.OOu. 

'  ,  V  "  ,  The  $.85,000,000  Vow  York  issue  Otherwise  it  will  be  necess.ary  to  or  imprLoned  for  not  mor«  th.tn  a 

at  o,  yo.s.i,  .M',!  ,1  uomm.cn.  pro-!  to  got  rid  of  Lhe  la.st  Do-  monetizo  the  credit  of  tjie  province  '  i  o-tr. 


mont-hly  statistics!  .summary  shows 


New  muntcipa!  financing  w.is  (g)  xo  induce,  rather  t.hin  to  com-  o.  >o.S.ii  s' '  '  Domm.cn.  pro-  used  to  got  rid  of  the  la.st  Do-  monetizo  the  credit  of  tJie  province 

con-spicuously  absent  during  the  pa.st  I  pel  realizatio  of  these  results  ,9  vancial  and  C-ina.d-.an  .Vaticoal  Rail-  minion  Government  "two-pay”  or  through  their  Lox-atiom  Thus,  coin - 

week  as  not  one  municipality  issued  |  democratic  government  must  see  ways  bonds  out.s'andlng  June  30,  $3.  "threc-pay”  bonds.  It  took  ca.rc  of  cidontly  wlGi  the  rcmi.ssion  of  Uie 

a  c.i!!  for  tenders  Only  sale  re- j  that  all  monev  is  yo  ordered  as  to  230.lOO.ooo  or  more  t’nan  half  age  pay-  most  of  an.  $89,800,000  Issue  payable  .saJesand  other  taxes,  will  introduce 

putted  was  th.at  of  the  City  of  Bar- j  enable  THE  PEOPLE  to  enjoy  the  able  solely  in  this  coutnry.  in  Canada  or  New  York  that  fell  another  c.ssenUal  to  the.  Dou.gLas 

r'.e.  Out.  which  sold  $15.0(V«  10-ins- 1  goods,  and  s.e.'vices  which  they  want.  The  increasing  tendency  to  de- I  due  in  March  The  balance  was  paid  technique  of  social  dyaamics  — 
talmcni  4’s  lo  J  L  Grah-tm  &  Co.  1  and  Can  provide  when,  where  and  1  pend  on  the  domes-.c  bond  market  I  in  cash. 


CANADIAN  COPPER  OETPUT  'municipals  was  verv  dull  With  little 

_  -  J.  .  01  no  price  changes  being  noted. 

Ottawa  —  Canadian  production  of  v 

copper  amounted  to  41  5B1.781  pounds  +  + 

!n  May  compand  with  41.9S9.rxR  in  r<.ni<irnli(i!i  ILorket 

the  prei'iouf  month  and  3,5  044  s32  in  I orporaUoU  .Jiariiri 

Mav  1036.  Eiectroiytio  copper  quo-  Coiporatton  bond.-,  moved  irrcgu- 
tation.s  on  the  L'>ndoti  marki-t  aver-  1  ,,.i„  i,ca,r.r  anriui-  the  n.i^t  weeU- 

aged  14  008  cents  per  pc-und  at  ‘0-Gy  hli,Uer  UUrtUg  me  pasiueeK 

which  price  the  output  In  the  latest  'be  rails  sliowtug  the  most  Con- 

rnonth  was  worth  $5.821.97.5.  eoinpur-  ceiled  move  upward  although  this 

trr’n"e^i®if  n  ■'*o®,onth ulove  was  of  a  fractional  nature, 

in  tno  pieiKiti.s  month  and  a  value  of  i  t.  .  j 

production  of  «6  1.30  856  Total  nro-  Loth  C-.V.R.  and  C.P  K  issues  had 


at  10J.51  Market  trading  amiong  the  as  they  require  them  !  1=  shown  by  the  h.i.nk's  review  of  the  | 

municipals  was  verv  dull  with  little  (6)  Money  i.«  a  sort  of  'vote  "  i  past  18  months 
01  no  price  changes  being  noted.  t5'h£n  a  man  put.s  d.iwn  a  five  dot-;  Dq-ing  '036  ther^ 

V  V  >(*r  bill  and  deni.ind.'  fay.  a  Dunlop.  ' 

+  4$  -V  tij-p — he  votes  for  the  produefion  !  crea.-.e  .n  bonds  p.9 

r(imnrnli(in  Iforkrt  Dunlop  tires  and  for  every  em- ,  onlv  of  $205.4''‘0,00p 


namely.  4ho  just  price. 

"As  Premier  Aberhart  has 


IS  shown  by  the  h.i.nk's  review  of  the  )  “Two-paY'  and  “thr©e-pa.Y’  bonds  "As  Premier  Aberh.art  has  truly  | 
pa.st  18  months  were  popular  years  ago  when  our  said.  Albertans  are  Gie  best  In-  j  Munti 

During  !036  there  was  a  net  In- 1  rancies  we.ro  showing  pronounced  stnictod  community  in  tb('  whole  | 

crease  in  bonds  p.avable  in  Canada  j  Guctuations  in  exchange  m.arkefs.  world  with  rop.a.rd  1.0  economics,  |  P’**' 

onlv  of  $205.400, OOP  .\t  the  same  (  The  statistical  summary’s  break-  and  if  anvone  ric.^nre  more  detailed  j - 


I  Saw  It  In 

Slhe  f  manctal  iJimrs 


tw  n -'*n>ftnth  *^^*'^**’  UlovG  was  of  n  fraclioiial  nature, 

in  in^  p!  o\  month  and  n  valuf  of  i  n  <  a 

production  of  i.^0.g*vri  Total  pro-  Doth  C.N-R.  and  C.P  K.  Issues  had 
duction  durinir  the  rivH  months  t>f  i^ains  of  around  U  aiid 

to!  week  while  C.PR  6’s  of  1942  cllmb- 
prriod  of  1936  "  *  ““"“‘'led  144  OU  tho  week  Canada  Steam- 


Internationa!  Bonds 

Compiifd  by  Jenks,  Gwyntu;  A  Co. 


.IrtioTj's  E»t  A  7's  194.9 
.4..-gerUip.|.  4  !97! 

Austruiia  d’s  105.S 
!k.!<!Ufr!  rt's 
T$f"!ir*  r<t  «'!*  ID,=;8 
•i  ia  “V 

B  !l'>  .  ■  ('’57  . 

$  ^6*196! 

I  OTiiS-f  i.'li!  .  . 

(■;.!.jp;l,la  6'f  !''6!  _ 

Cn! 

Cubi  !'ub  \Vorks  '>'*.’9  !M 
ru-irna'k  4’i's  lOrii 
Frt't'ch  T‘n 

0«^rnia*:  ‘'‘  -j  s  t'k'’) 

(if-rnian  Fvt  “  s 
Italy  7  p  !?»^! 

S’ 2  f 

Kreugt  r  &  To!!  ‘5  ?  !‘»V> 
Milan  6’-j’s  l‘»V2  ^ 

Svr^ay  4*2’? 

N’r'r^vay  K<t.  4‘4's 
P»4ri!  8'?  !%0 
polar.',  104'^ 

pmsyia  Frf'C  !^.^2 

Ou‘=^rs!ani!  ^rt  '.F  ♦'V  !‘‘ 
Pio  d*-  JnCfiro  h-  J  s 
KomY  j’s  I'-KVi 
Hourr.aria  Monop''ln-s  *  ?  1 
San  Paulo  I's  1^4*' 

Serbs,  r  R  c.  S  's  1962 
T  rujfuay 
Warsaw  T'f 
^'okohama  6>  F'"! 

Minaa  Onras  6-  j  3  lO.M  . 
Minis  0«ra2  fcVj's 


Hid. 

.6*k. 

12**> 

11 

100 

'.oi‘4 

!00 

110^1, 

2  m 

2.5 

0«.4 

10 

41 

44  rt, 

20 

20V( 

20  Iri 

30-5 

24  S5 

6ri  ‘  i 

6." 

10() 

10! 

no 

!20 

:  yo.ii  c*w'n 
mevf  them 
■'  dt-^  !t  If 
Oh't  i.nv  r#s-- 


8  to  I  .voek  while  C.PR  6’s  of  1942  climb-  ‘-•''J-''  .'r/, 

laiiie  I  .  ,,,  ,,  d.  ero  supplied  evt-utujlly  with  sut.i- 

od  11/4  ou  the  week  Canada  Steam-  ment  money  •  vote.-^’  to  order  for 

ship  Lines  eased  4^  In  this  group.  them?elvt,s,  from  thear.^elve..!  th.u 

- 1  Paper  bouds  were  also  mainly  high-  '^bich  their  ekiii.  i.nd  stry  and  na- 

li  *.4  .  ul.u  tura!  we.iit.fi  cnabl^i-  tro'lncf 

l|er  as  Mlnuesota  A:  Ontario  both!  produce. 

_ I 'moved  up  2  with  smaller  gains  j  -pt.^  o-dc“‘ng  -of  monev 

being  registered  by  the  others.  I" a  I , also ’’cecesss-'v  ’  to  m.ilr.talin  for 
.sk.  terua.tiona!  Hj'dro  n'as  the  feature'  PEOPLE  ’indou'.'ited  civil 

1"‘  I’f  an  improxed  utility  list  with  j  and~properi^'rlght,5.  ' 

i'Jtn  on  the  v  eek  of  4  ,4.  Beauhar-  Morey  rowa.l.iv?  operates 

19*’^  noli:  also  canitr  into  buying  favour  to  i  pr'ic^lcally  ^'<’»=’rvth:rir  If  you 
7,^  add  as  ouinnartd  with  the  pre-  |  yen  canr.r>'  mrvt-  thorn 

44r.  Vlvus  weeks  loss  of  314-  Other;  a'-c-'’'i->v  ri‘ 

I  .  ,  -  '  5*r>Ti  to  i.ny  r^- 

20\i  \  1**-^  group  vveie  of  a|  l/jtion.^hip  vour  m.^r  and 

30-5!  It'iictional  nature.  Grain  bonds  put!  wemer  you  .lo  it  bv  nfars  of 
‘•*'7  in  another  week  witlunit  a  bid  bein.gj  monev.  '^''4;;’ 

0!  !  Iiuote.l,  liie  t'ids  tor  tiiese  issues  j  cirreet  15-1:0.=  'vithd-aw! 

-0  i  li  ivi.i.g  dried  tin  along  with  the  West-  monev  tus'  as  it  like-  n  hat  a  mork- 
^  I  e.n  wheat  fields.  With  no  apparent 

lUiproN  elUeUt  !!i  tlie  $>UliOOk  durm.i.  nvu*  rf-rtiinlv  rh-»  u.-  nT*?*.'  mij?t  hf- 

'  the  week  asked  prices  on  Western  _ _ ; _ _ _ _ _ _ 

72>aj  Grain  dropped  another  5  point-  ^ 

while  the  .asked  on  Enited  Grain  I  |\0COrCl  Ot 

iasjiGtciwer  ,of/4’s  slipped  2  points. 

f'-'  i  Miscelianeous  bonds  were  very - - - "" 

!  steadi  and  duri.i.g  the  week  moved 
V  I  in  a  narrow  ran.ge  with  almost  no 

Pr'(  e  changes  being  evideni  at  the  Date  type  .v—ocr.r 

»7>.o'lend  of  the  period  What  'hange-  July  $0  Treasury  E: "is  . $.'5,000  C( 

Tj.t  There  were  proved  to  be  on  the  up- 
5'iji  side.  Dominion  Btee!  (t  ,  oil  added 

114  while  ’ooTh  Famous  Players  and  vv.,  mir.ee  cf  t~2Cor 

25v<,  London  Canadian  added  f-z.  2.549,00 


of  Dunlop  tires  a.nd  for  every  em-lonlv  of  $205.4''‘0,00p  At  the  same  |  The  statisUcaJ  summary’s  break-  and  If  anyone  dc.sire  more  detailed 

ployeo  emgaged  in  1'— from  the  o:'- ^  volume  0!  bonds  payable !  down  of  1936  borrowing  shows  expo.sitjon  of  tbcive  remarks  there 

when  a  sufDrer’t'nurh'he'r  oTpecT'i'e  Canada,  or  parable  either  in  ;  $402,700,000  in  Dominion  and  C_\’.R.  .qep  plenty  of  Albe.rtans  evm-ywhere 

wiihdravv  ‘their  money  vote.e  "  for  Canada  or  outside  a‘  the  option  of  ;  bonds  and  $128,800,000  issued  by  the  fuiiy  qualified  to  give  it.  and  to 

Dunlop  tire.t.  bec.a'i.-e  -'ome  other  holdeg,  was  reduced  by  $64,- ;  provinces  and  the  Hydro- Electric  prove  beyond  .all  reasonable  doubt 
wanti  'bene^r  — '^rhen’^-veryb^  oOO.CCO.  '  Power  CorporaGon  of  Ontario.  Do-  <1,3,7  whether  the  banks  furnish  the 

Dunlop  goe.e  out  (if  office,  from  the  |  Of  the  $3'4,40o,rii'o  In  bonds  re- i  minion  and  C.  N.  R.  retirements  money  "williincly  or  otherwise.  It  will 

Chairm.in  downward  ^  ^  tired  or  refunded  'as*  year.  $122.- I  amounted  to  $324,600,000  and  retire-  eexst  them  nothing 

tends*  to’'T/(f "tha^  tV.k "^PEOPLE  900.000  were  pava.ble  in  New  York, ,  ment-s  by  the  provinces  and  Hydro  “The.re  is  one  other ’point  which 

are  supplied  evVi.^tuj'.'.y' with  suffi-  $K.600.ooo  in  Canada  or  New  York, !  $59,800,000.  New  money  was  $141,-  i  wish  to  make  .and  that  t.s  that  it 

dent  money  "vote.s"  to  order  for  $6. .'(00, 000  in  London,  $3.?0O,O00  in  lOO.OOO.  7g  (},p  ir.tcnGon  c»f  this  Gov'ernnicnt 

^[-Vi®’  -n^'^'-V-'v' ^nd 'f^a-  <~atia<33.  New  York  or  London,  and;  in  the  first  six  CKanths  of  1937.  7^  steadily  remit  taxation  in  this; 


eoukoee  'ess 


are  supplied  eventujUy  with  sum-  Ci  .  .raM'.ooo  vu  ivew  muuc.v  »aj>  ♦itx,-  j  wish  to  make  .3D0  LEat.  l.=»  veut, 

dent  money  "vote.-"  to  order  for  $6. .'(00, 000  in  London,  $3,800,000  in  lOO.OOO.  7g  7j,p  ir.tenGon  c»f  this  Gov'ernnient 

A-Vr’  -mb'-d'y' and 't^a-  New  York  or  London,  and;  in  the  first  six  CKanths  of  1937.  7^  steadily  remit  taxation  in  this 

tur.a!  vv'e.aith'cnahi^.^  this  Province  $1,100,000  in  ('anada  or  London  Of  new  Dominion  and  C.  N.  IL  bonds  w-ay  until  the  costs  of  in.inufactur- 

to  produce.  $525,500,000  in  new  ii  .'ues,  $437.500.- :  amounted  to  $234.0(yi.000  and  rc-  jug  in  this  province  will  bo  so  vc- 

(7)  The  right  ordering  of  money  ,  00+  are  paya'ole  in  ('anada,  the  rc- ,  tirements  $207 .600. '900.  New  Pro-  tb.at  goods  made  here  can 


ma.ining  $88.('O(''.0O0  in  New  uork. 


vincia!  and  Hvvdro  bonds  totalled  secure  the  preference  of  Alberto. 


In  the  f'lrst  h.alf  of  ’937  the  tre^nd  ;  $69,,300,(X)0  .and  reitirements  were  as  to  qiialitv.  style  o-  price,  agains. 


also  pronouncf-d  Bcuuds  pay-  ,  $8.3,4(10,000, 

In  v'ana.da  only  increased  $45.-!  to  $12,300,009, 


New  money  amounted  other  goods  made  anvvvb.e>-e  in  the 


e  in  V. ana.aa  eniv  !ncrea^ek!  jao.-ito  $12,300,009,  world.  ' 

.000  and  ‘he  'iec'case  in  .til  j  .i.side  from  the  $3,239,100,000  pay-  yjppnses  and  Penalties 

ers  was  $36  G'-'O.OOO  able  in  Canada  only,  the  remainder  xv,f,  b“oug''t  down  .stlpulates 

s.sues  rfJ'c-d  n-  refunded  totalled  1  of  the  $5.867,800, roo  is  divided  as  -^,7  .  t’,e  wo-d  ”lxin'.- 

I.OOO.OiV',  ’r.cludT.r  $197,100,000  follows:  $456,900,000  payable  In  7,e.^,-',wp^  in  .in  obvnous  e"ort  to 
■able  in  Panada  o-  New  Yo-k  Ga-.a-ia  or  New  York.  $492..390,OOP  in  th;  word  “Imni.:”  b.i.nks  bein .- | 


vwn  nno.OOO  and  ‘he  'iec-ease  in  .ii! 

"*■  Jv  others  was  $36  6'''O,00i'' 

'  Issues  retired  "M  refunded  totalled 
and  $29!,OOO.OiV',  'r.clud'r.r  $197,100,000 
n  payable  in  Ga.naria  New  Yo-k 


1043,4  I 

!0  >1.4  " ' 

i9»8  I  G’ 


Record  of  Current  Canadian  Financing 


Dornip-ion  Financin®^ 


July  SO  Treasury  B: ''.9 


B<-rrrTi'pr 

July  26  Vo$'S  Scr.r.a.  of 


pFovincia!  Financir.^ 


A.-iiur*  CouO'‘.n 

!.>28.0i10  Q-'.j 

2.549,0)00  5u; 


(Offered  bv 
V’l.-ioug. 


Ibj.'eliizad  by — 

Bsr.k  of  Mor.trezi.  Wood.  Gundy  &  Co.,  and 
S'/rdicati*. 


out  a  $5.00  license  Then  committees 
are  to  be  set  up  witb  three  me.nibe.''-^ 
representing  the  iroeia!  Credit  Roar! 
and  two  representative.-  of  the  li¬ 
censed  banker  Fve-rv  applicatl'in  is 
to  he  accompamied  by  an  undertaking 
whereby  the  applicant  undertakes 
to  refrain  from  acting  or  assisting 
or  encouraging  aoiv  person  or  per¬ 
sons  to  act  in  a  manner  which  re¬ 
stricts  or  interfp-es  with  the  prop 
erty  and  civil  rights  of  any  persiui 
or  persons  within  the  province,  and 


REMUNERATIVE 
INVESTMENT^ 


Canado  Permanent  Debentures 
O'e  a  favorite  security  of  many 
thousands  of  exoerienced  inves¬ 
tors  Issued  for  $100,  and 
upwards,  bearing  the  following 
attractive  rates: 

fo'  1  or  ?  years  •  3  % 
for  3  or  4  years  -  3%% 
for  5  years  -  -  .  3yj% 

A  legal  investment  fortrust  funds. 


Canada 
Permanent 

Mor^qaqe  Corporahion 


HEAD  OFFICE.  3J0  BAY  ST.,  TORONTO/ 
\  ASSETS  EXCEEO_SdE000.00»' . 
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OFFICIAL  SEES 
NORMAL  CATCH 
OF  B.  C.  SALMON 


WAS  luftlftod.  if  indeed  any  increase  |  Pricpi;  from  f.illinc  to  the  extent  th.it 
can  be  defended  on  .iccepted  eeon-  .  they  undoubtedly  would  have  under 
onile  frround?  i  pre-war  pr.ietices  Wo  do  not  sub- 

n,>e?  this  me.m  that  a  reduction  Is 

now  lustified'’  The  present  appar-  wa.s  prini.inl.v  due  to  a  re- 

en:  dilemni.a  mnv  be  one  o-'  Miose  ,ic-  durtlon  in  the.  total  volume  of  mon- 
eldents  of  blstorv  which,  .f  l.'nteni-  '•elation  to  the  volume 

of  b.ml<  credit,  .litliou.qh  this  ide.i  is 
etroncly  hi'ld  by  some  ecoiioniist.i 
Our  own  opinion  is  that  had  mnna.KC- 
iiient  and  hu  U  of  reason. ible  co-oper 
ation  betweein  the  lioniinatlnc  finan¬ 
cial  powers  of  the  world  rather  than 
an  actual  .short.ise  of  {rold.  would  be 
the  expl.inafion  of  Its  severity  We 
would,  however,  arEtue  that,  had 
there  been  a  sudden  larcte  volunio  of 
new  cold  offered  in  tlie  markets  of 
the  world  In  the  early  stace.s  of  the 
depros-sion.  It  would  have  teiid.vil 
stroncly  to  defeat  tho  deifl.ationary 
proce.s.se.s  whieh  were  then,  ramp.ant 
‘and  would  have  miticaled  tho  .sever¬ 
ity  of  tiie  depro.ssion  M.ad  the  vol- 
umo  of  .new  cold  been  larce  c.uouch. 

;  it  would  nndoiibtoill V  bave  reversed 
!  tho  trend  ns  fa.st  a.s  such  new  nionoy 
’  supplies  pe.rnioafed  the  hankinc  .sys 
tern  This  raise..s  the  qiiesiton  of 
whether  It  Is  not  now  wortli  whilo 
to  accnmiihite  a  cold  re.servo  outside 
of  the  hankinc  systems  of  the  world 
whieh  may  in  future  he  used  for 
those  purposes  The  past  depression 
in  its  wor.sf  yo,ar  in  the  I’liite..) 
Stiite.s  Was  responsible  for  a  redne- 
tion  of  S  l^.OoO.oou.Otta  ill!  the  national 
income  of  the  I’nited  .'>latso  from  the 
hish  point  of  I'l-h.  all  amount  creat¬ 
or  tlnan  the  present  worlli  of  all  the 
cold  mined  since  tho  beciruiing  of 
time. 


AMERICAN  LEVY  ^ 
ON  CAPITAL  GAINS ' 
MAY  BE  ALTERED! 


GOLD — And  the  Price  Structure 


Frorn  Ths  V1.9nlhly  Letter  of  The  Uovnl  il.ink  of  C 


Iderahle  time  to  .  Oflh.  Fic’.ires  of  the  cold  in  tlie 
iipplle.s  o^forin  c.  '  Fq',:a!l7.at.;ot'i  'binri  fu.vr  receniiy 
a  reduction  in  be.;.;;  reie.iscd  for  the  fl-st  ;i:n-  It 

lad  the  effeef  <>f  was  decidtiti,  as  .1  ir.alter  o'  poiley, 

priv.ite  ho,i"(i.s,  that  these  ficr.res  when  iv  nvi  .h.ilf 
in  London.  ..n.-;  ye.iilv  w.-iuld  «'• 

author;!!!’.-  to  nirviihs  earlier.  Tho 

least  $  I  av  .‘(ll.i.ble  are,  'herefo 

cinnlnc  of  when  •hi-  ’oral 

KHH'CTuin  slicli'ly  nio.”e  than  .t'K 

VHt!i"  tne.intiiiK,  it  is  ,i 

ppr  ■'  jc.  1.1  ne*  .-■.iniiition  t’lat  cold  In 
s-.o.iii  hse.'i.ii.n'n  ' ■ai  cr  lj  Inereasei 

la’.oii'i  >■  1. 01.1,00.1  to  the  cttioral  hellef 

.;';oo:;  -Zi:oo,':oo:;  .i:-oo.o,.o.o.ic 

ii.i.iioo  St. ,0,11,1.00  tory  limit  of  fhf-  L(|iial'.:.t.iMoti  1- 
'i.iK,  i  sso.ooo.imo  wa.'  iieeessitato.i  liv  ‘be  fact  that 
i'mIm  ..ovv'iiiooo  previous  limit  of  '  £ 

.nioo.i  i,L>j'..oo'>,ooo  f.eon  iisod  up  fl.rou.ch  tl 

.f  the  Vtiel;  le.lfl  k’Old. 


'■pHB  month  of  April  wlfnetspd  the 
^  becinntne  of  a  .substantial  reces¬ 
sion  in  the  price  of  a  considerable 
number  of  iraportanf  basic  cotnmodl- 
fie.s  and  a  r.ither  violent  declln9  in 
the  value  of  eonimon  .stocks  on  all 
the  principal  -stock  excb.iince.s  of  the 
world  The  reee.s-sion  has  been  more 
Important  than  any  which  has  oe- 
f  iirred  since  the  hecinninc  of  the  Im¬ 
provement  in  business  frend.s.  V'an- 
00:11001111  of  .Now  explanations  arc  offered.  fn- 
Iif  ii  letter  .iskinc  doiihfe<ily  a  niinibf-r  of  Important 
nthiiu’s  opinion  of  eoniinoditles  bad  risen  in  price  more 
»  'the  eapi'a'  c.iins  ’apldly  than  wa.s  justified  but  it 
i  of  the' income' la*  <hat  the  most  im¬ 

portant  factor  has  been  the  diseii.s- 
lauline  of  the  Fed-  'he  pos.sihility  of  a  reduction 

e  It  fhe  ne.x*  ses-  I"''''*  "''iPt'  the  Fnifed  States 

ba's  been  prop.Kcd  ^Jovernment  will  pay  for  cold  Where  J 
oo-evelt"  ;iu.i  the  ''cicinated  is  not  quite  j 

pieparalorv  studv  ' 

'  .••enihip  to  Tw.  fLcuch  the  wide  puhileafion  or  a| 

I  . liespatch  from  Moscow  itvriieati.ae  : 

ns“-i,m‘'  rh,^ capital  h'Hd  reserves  had  in- j 

V  .  r-eased  to  approximatelv  Sf.Oi'O.OPl',- . 

|"H'  and  ’hat  tiiat  country  han  pm-  j 
It  ’’’o-e  .ire  •’«'  'P  preeedinc  LI  months' 

iv’I’  "be'  iskc.l  tbe  If'.O'hi.oOO  ounee.s  of  role.,  r.n  , 

out  .-id  '-o  we  arc  anm'iPf  not  much  Inferior  to  the  pro-  : 

..  ■ _  duetion  of  Mie  .■south  African  mine..!, 

t'c.idv,  one  oft.-  ,  -  .  .  .  ..... 

with  a  further  pi>-diction  that  n  the 

11  i-i  ..  sueeeedi.nc  twelve  months  Uu.-..-;;i 
!s  itt  e  !•Vellhood  ,  ,  .  ,  .  u  .  .  , 

t'in  M’l!  d!'  in  "nn*"  h.ive  a  further  subst.in’ial  In-  . 
■'  crease,  makinc  that  eountrv  the  prt  • 

:be  un.lisfnl'utt  d  ,  ,  ,  *  .v  1.  . 

•  w  I  ..  mier  cold  producer  of  the  wor  n.  it  is  . 
e  1-  .1  pnssihilllv  ,  ,  ,  . 

,  ,  raitier  surprisinc  that  the  ticures  of  , 

Some  no  isioii  of  ,  ,  v  . .  .  t  j  , 

.  cold  ;•(  serves  should  have  been  wirit  -  1 

tine  cannal  catns  ,  .  j  ,  , 

.  ,  ,  l.v  repi'ated  wi’lioir  be;nc  question-  . 

!  V  '  *  ^  ed  The  la.st  (iffleial  slalntK  S  of  tlie  i 

ii.'''''iii^^  T  '  •  •  'Russian  cold  leserves  puhlisheti  .u 
l.ic  ,  i.-.isur.  V.itj.;,  in.licatrd  total  hoidlnas  ( 

eharce  o.  '"o  jsiio  ,„io..ioii  ns  ai  .Man  h  .Tl,  Uklk 

Ire.l  the  exls  iu~  knovin  that  Ku.ssi.i  has  mean-  i 

.  ,  .  ,  time  e.xporied  sou.*,  cold  and  It  l.s  f 

iiitoniplafen  j  ^  a.ssume  tha»  she  ha.s  not  Im  ; 

>ver.  proposed  he-  porterl  a-n.v  <>ii  ihe.-e  pre.mi.ses  it  ^ 
p  Treasury  a  plan  seems  reasonable  to  .vucccst  that  The 
'.ISP  taxes  on  ea-  ni.iximiim  reserve  at  present  held  ' 
risltic  prices  but  could  he  no  mori’  than  one-tifth  of  | 
inereased  allow-  the  sum  menti.iued.  It  is  possible  . 
|osst->  Mr.  Macil!  that  the  flciire.s  of  actual  production  ' 

;  persons  io  in-  last  year  and  pro.spects  for  next  year  ' 
of  their  securities  m.iy  be  aceur.ate.  ( 

and  end  of  each  The  .siiccesfion  of  a  reduction  In 
on  the  appreeia-  the  price  of  cold  natur-illy  had  a  very 
lot  realized  If  a  serious  effect  on  the  quoted  value  of 
nvn.  it  could  be  cold  iiilninc  shares,  notwith.stnjadtng 
>r  income  the  fact  that  the  rumor  was  empnail- 

M.'icill  toined  fhe  eally  denied  on  different  occasions 
'  the  capit.al  eain.<  by  the  official  reprcj-entat ives  of  the 
lav  The  new  iin-  Fnlted  rStates  Government.  The  fall- 
if-en  able  to  cive  ure  of  quoTa’ions  fop  .cold  shares  to  j 
Uiis  basic  wo’-k,  improve,  nofwith.standine  fhi.s  reas-  I 
pod  first  in  the  siirance.  would  indicate  that  the  fear  | 
of  "hot  mivney"  of  revaliiarloTi  at  some  time  in  the  ! 
in  the  invcstic'i-  futiiro  ha.s  not  boon  entirely  disol- 


Pack  Will  Not  P<p  As  Great  A 
In  1936  Which  Was  Big 
Cycle  Year 

SKEENA  RUN  BETTER 


Appeal  Is  Urged  As  Treasury 
Prepares  For  General 
Survey 


BUSINESS  PENALIZED 


'  hi  „  ""ieh  ree.ivery  w.i.s  possible  Feon- 
■ammible  as-  nmists  for  many  ye.ars  have  related 
.le  f  "‘"1  ••A'S  I  ;he  trend  of  price  levehs  whlel.  pro- 
.\ee!ii nine  j  affect  cs'onoinie  develof.- 

I  nmnt.s.  to  the  av.illable  supply  ,.f 
n  ..le  .■...t.u-  I  ,];j,.inc  periods  when  new 

I  production  available  for  tbe  mone- 
.  I  tary  .sy.sfeni  tended  to  lac  behind  tho 

e  .',,'1,*  "f'^'til.ir  trend  of  hii.sin.es.s.  the  ten- 

he  acc’jmula-  .  rieney  for  prices  to  fall  has  pa.'-aly/- 
I  *'<!  InlMatlve  and  consequently  creat 
!  ly  lowered  the  Ktandar.i  of  livinc 
o  Ir.n.ition.iry  t  ■‘I'Wb  n  P*'riod  occurred  in  the  two 
pl.is  b.iuk  rc- ' '^‘Ceades  before  LSftti  It  i.s  rea.son- j 
■d  by  tb.e  re- |  able  to  exjil.iln  the  marke.!  prasjicr- 
rmted  .•'t.atc.s  j  In  the  world  ceierally  for  aihuit 
1  move.s  (ion-  fifteen  years  followinc  ll'Ot.  by  tl| 
i.'S  and.  since  Ifierease  In  fhe  annual  supply  of  cold 
yi-ar.  has  sfer-  1  eomlnc  Into  the  market  throuch  fhe 
I.-  .'O  that  they  opcninc  up  of  the  Tl.and  mines  and 
ua  'he  b.inkfna  , '^'c  perfection  of  the  cyanide  pro 
.■r.<u!’  has  been  of  .‘Xtraeflnc  cold  brincim.c  in  a 

’( r  li..rr('wiiip.-i  larce  number  of  marcinal  producers: 
iiis'cH.l  of  the  thi.s  development  resultcii  i.i  revers- 
■:  'iperation.s  of  'n't  Ike  trend  and  very  cradually  ail- 
vstem,  in  fart,  'aneinc  tlie  level  of  world  prices  ^ 
effect  of  .sfer-  rhe  inflatifin  of  the  w.ir  and  post - 
odeiate  exlent  j  "ar  years  rendered  cold  mintnc  less 
of  .-iccurities  I  profitable  .ind  we  .see  dcollniuc  .sup- 
.  e  Hanks.  .Not- j  plies  which,  however  could  nor  he 
ed  bank  re-  expected  to  cause  .i  reduction  In 
li.’atioti  policy,  eommodit.v  prices  in  a  war  period 
ain  with  the  wlien  fhe  neces.slt.v  to  p-odiK  e  nr  per- 
desirabie  e\-  ish  larcely  overruled  o’-tliorlov 
year  or  two  monetary  practice  In  the  p.'.sl-war 
vi.ien*  that  by  ye.ars  wo  .see  developinc  in  a  marked 
s  the  Increase  decree  a  new  lecliniqne  in  money 
s  Cl  eater  than  manacenie.nf  wliicli  tcndeii  10  keen 


;nd 

;he 


MAVrKArri'uivf;  ox  ritAirtiFtA 

Winnipec  —  The  rrairie  I'r.ivineet 
li.Tve  liver  2, ton  tn<iniif.irfurinc 
plants  They  emp'ey  over  S.i.flilO 
p...i|>le  end  I  heir  p.ivroH  j.s  In  excess 
of  fi'.l.aaa.oort  s  .vesi.  .say.s  s  report 
Ilf  ilie  InU'istrial  Levelopnient  Hoard 
(if  .Manit.iba 


CANADIAN  NICKEL  USED  IN  NEW 
GUINEA  .  .  .  PROVIDES  EMPLOYe 
MENT  FOR  CANADIANS  .  .  . 


I.iKR  .1  {rre.it  flracnnllv  the  tri-moioreil  freiehl 
i>  1.1  tie  <f rones  al>t>v e  1  he  .N ew  (. inuea  jiii)'- h’  Far 


m.tchme  sho|i.  hoiler.s,  enntpressors.  steam 
l‘^^lt^e.s,  .snwiiiDls.  ir.ictors — lOlM)  tons  of  p<|iiip- 
itieiii  iti  all.  t)'t0U-pu(in«l  Nickel  steel  lutultler 
sliaft  i.s  eiirrie*l  in  u  Miiule  load. 

iN'i.  kel  allov  steels  were  sperified  for  tlie  vital 
p. iris  of  I  his  ci|nipnieiil  hccaii'e  of  their  {trealer 


air  tiiuiB 


portatioii  ittn-i  he  used. 

\rh  erever  the  wheels  ol 
revolve.  (!aiiailiaii  .Nickel 


if  peare-fime  iiidnsirv 
I  IS  III  deiii.ind.  W’itli 


•.reasea  orreiififth. 


'fill  ilie  se.ireii  for  new  ti.so.s  for  Nickel 
lll^‘.s  llie  iiii’rea«ed  sale  of  (ainadiaii 
I  to  world  indiislry  hrinos  more  money  to 


III  iiidii.sir\’  III  j.;ciierul  tliiniiohout  the  Doiuiiiiuu 


CANADIAN  NICKEL  FOLLOWS  WOfiLO  INDOSTIY 


Business  in  the  West 


Weekly  lleport  nf  Ibe  i  .•inndlno 
Credit  Men's  Trost  A ssncl.vtinn 


,  .  - - — -  which  exchunco  c( 

Minnipec  -  'A  holesalc  srocety  ecssary.  iridicatln 
arul  meat  fale.".  ai.out  the  same-  a.-  pi-cts  for  some  Hr 
last  week  Fruit,  cnnfoctioncr.v  .tinl  prccbi'P’  their  roc 
tobacco  line?  eonrlnuerl  troo.l  hi'  aniiv  and  tho  < 
t'oorls.  boot;,  and  shots  and  cioihinu  counirie-  had  an 
lair.  Haidwaio.  buiid.nc  suppi.e.-  practic.illy  .-ill  thi 
and  pal.its  eoori.  Iti-iail  trade  f.iiri.’.  -'Iso  In  a  po.siflon 
coed  (. oile'Uoiis  f.i,,'-.  piospecr  of  fiitdr 

Iteifllia  —  Virpi'.e-aie  erocerie:-  quire  cold  int.il 
f.iirly  co'id.  Dry  co'id.-  fair  Jbird  political  .•ind  oeono 
wart  fair,  ffctail  trade  fair.  (.n|-  in  ’lieir  favor  for  1 
loot, ion  of  eu’reri*  arcoiirits  fairlv  other  croup  of  rt 
good  but  oir]  .Tcmunts  hnpeU'.ss  Hrillatid.  Kwltzerl," 

.Mouse  .hm  M'hoh  sale  boots  stubbornly  tesistcr 
and  shoes  fairlv  co.rri.  Wholesale  before  they  tiiiall' 
and  retail  hardware  fan.  Wholesale  '"tal  of  approxinia 
crocenes  fairl'  conrl.  Uctall  croce-  * fieanciinaviau 
rtes  fair  ('nUectioris  fair.  tries  followed  stcr 

Saskaloitn  W  holesale  crocerles  P'aced  on  I/ondon 
continue  in  cood  deinaiid,  with  other  lookinc  after  t 
lines  of  trade  mostly  fair  and  c'rl-  a'Tve  rerpiiremen 
lections  quiet  ‘'^-ailable  re 

<  olBary  ~  I?et,ill  country  business  reserves 

generally  spottv.  dependinc  uprm  P'nninc 
crop  piosperts  Li'lie  or  nothing  ‘ ' 

Sellinc  otlior  titan  necessitle.s  in  no  Proliab.y  safe  to  as 
crop  districts,  fash  rediK-t ions  on  *’ 

old  pa.^.!  due.«  pructirially  nil.  (.‘ur-  I'"*" 

tent  purchases  l.einc  taken  caru  ol  '"'•'I  "e.  wi 

promptly. 

hiliiionton  Wholesale  crocerico  °  11^*'  1,  n 

,  .  ...  ,  ,,  cenerally  speaking 

and  meats  leport  air  volume.  I  ru, 

confect ir.nery  arid  tobacco  l.nes  good  „„ 

Ltrv  goods  and  boots  rind  slioe.s  lair.  j.„v„„rnt  of  siii: 
1  urnover  in  auiuiner  clothing  report  worbi  War  ba-!  Ir 
ed  quile  sali.sfactoiy.  Automotive 

trade  good  llaidwaie,  building  sup-  rraaons.  U.er 

phea  and  paiiili-  showing  increase  prospect  of  S 

over  same  period  la.^t  year.  <  ollec-  ,, 

lions  fair,  next  few  • 

Vaiieniner  Sale.s  of  groceries  proved  economic  hi 
and  ineat.s  fair,  with  eolkvtions  fair  n„nx  ,,p  fontli 
also.  Hoots,  shoe.s  and  dry  goods  would  not  be  stirpr 
fairlv  Rood  and  rolieetlons  fair,  sidera.hlo  return  fl 
Hardware  and  building  materiaJ.s  ijiip  so-called  gold 
reported  verv  satisfactory  Gasoline,  j.s  to  maintain  it 
oilF  and  automobile  acce.ssOFles  fair-  v.ilue,  it  seems  fa 
ly  good  (  ollectionR  slightly  improv-  Great  Britain  and 
ed  e>v  er  laA*  week.  ,  and  particularly  thi 


A  LIFETIME 

SINK  FOR  YOUR  KITCHEN 


Tiif.  ]Nh;kf.i.  Ixpiistry  ronirs  to  llir  nssisfarirr  of  ihc  f'dnoili.in 
hidisi'wilf,  hill.  1  liii.si*  |l<■iullillll  Moiii'l  sifikn  air  two-lliirils 
('.anaiiian  INirkrl,  oiir-tliinl  <!aiia<iiaii  lojijirr,  V’oiril  want  one* 
nntiMily  for  llir  i  liariii  of  ii.s  .•^ilvn  y,  .sanitary  siirfai  r,  liiil  lirraiisr 
il’s  so  .erniiini  Iv  |irartir.il.  iMoiifl  lairi  nisi,  ami  no  oflirr  sink 
\v  ill  \\  ■  ill  .St, 1  III  I  till-  l  oiTosivr  filial  ks  ol  looil  ariils  so  well  Jls 
Mom-1.  V  oil'll  iiiiil  less  noisr,  l*-s>  rliippine  of  ilislii-.s  willi  a  Monrl 
Sink.  Ask  your  i>liiitihi-r  oi  airliilrrl  lor  prirrs  ami  pa rl im lars. 


Write  ff^r  o  /r## 
rop^  uf  '’the 
industry 
tn  f  Vf/J f|  J  ftrrr- 
p(ftr  ftrf.rtru  ../ 
pnut  yrnr  v 
uttnlti^utdr  i/r 
veUtf'Htf'oZh  t/ni 

/irnrrif)  of 
A'uAr*  /  ifriii 
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BIG  PROFIT  GAIN 
FOR  CANADA  WIRE : 
FIRST  HALF  1937! 

Net  After  All  Charges  Over 
$100,000  Greater  Than  Full 
Year  Of  1936 


$16.52  ON  PREFERRED 


Prospects  For  Dividends  On 
Class  “A”  Stock  Beginning 
To  Accrue  Next  Year  Are 
Seen 


Toronto  Bureau  The  Financlat  Time* 

Toronto.  —  Canada  Wire  &  Cable 
Co.  sales  for  the,  first  half  of  1937 
were  'o^r  higher  than  in  the  cor¬ 
responding  period  of  1936  and  offi¬ 
cial  estimate  of  net  profit  for  the 
six  months  is  f476,966  equal  to  $16. .52 
per  share  on  the  preferred 

stock  outstanding.  In  the  full  year 
ended  December  31,  1936.  the  com¬ 
pany  had  net  profit  of  $352,042,  equal 
to  $12.19  per  share  on  the  preferred. 

The  announcement  of  estimated 
earnings  tor  the  first  six  months,  is 
made  by  H.  Horsfall,  president  of 
the  company,  in  advising  sharehold¬ 
ers  of  the  declaration  of  an  interim 
dividend  of  $6  per  share  on  the  pre¬ 
ferred  stock,  payable  September 


Now  It’s  A  “Mexican” 
Prisoner 

Possibly  due  to  the  trouble 
in  Spain,  the  “Spanish  Pri¬ 
soner”  has  transferred  the 
.scene  of  his  activitie.s  to 
Mexico,  according  to  a  bulle¬ 
tin  issued  by  the  Better  Busi¬ 
ness  Bureau  of  Montreal.  Let¬ 
ters  have  recently  been  re¬ 
ceived  by  people  from  an  in¬ 
dividual  who  claims  to  be  in¬ 
carcerated  in  a  Mexican  pri¬ 
son  for  debt  or  the  open  prac¬ 
ticing  of  his  religious  beliefs. 
The  usual  one-half  interest  in 
securities,  etc.,  deposited  at 
an  undisclosed  point  in  the 
United  States  is  the  "bait”  of¬ 
fered  for  the  immediate  trans¬ 
mission  of  funds  to  pay  “fine”, 
etc. 


BIG  NEW  POWER  WESTERN  WHEAT 
PROJECT  PUNNED  !  CROP  ON  DECLINE 
FOR  SLJAURICE  PAST  SIX  YEARS 

Development  Of  160,000  H.P.  Succeeding  Years  Have  Seen! 
Capacity  To  Be  Undertaken  Smallcu-  And  Smaller  Yields  | 
By  Shawinigan  And  Brown  Since  1932  I 


START  NEXT  WINTER 


MANY  PROBLEMS 


ROGERS  MAJESTIC 
GAINS  CONTINUED 
FOR  1st  QUARTER 

Profit  From  Operations  Shown 
During  Normally  Quiet 
Months  Of  Year 

ALL  BRANCHK  AHEAD 


Announcement  was  made  during  Winnipeg.  —  Western  Canada’s 
the  past  week  by  Shawinigan  Water ,  ^ 

&■  Power  Co.  that  an  additional  ,,  v  ,  , 

power  (jevelopment,  with  an  initial  smallest  on  a  per  acre  ba.sis  .n  any 
rapacity  of  over  160,000  horsepower  year  in  its  history,  according  to  a 
.and  involving  an  expenditure  of  British  United  Press  survey  of  the 
some  $15,000,000.  will  be  commenced  pj.a,irie  Provinces.  Farmers,  the 
some  time  this  winter  on  the  Upper 


WIDE  REDUCTION 
IN  EARNINGS  OF 
STANDARD  FUEL 

Operating  Profits  Reported 
Down  At  $90,866  From 
$204,723  Previous  Year 

Toronto  Bureau  The  Financial  Times 


wheat  pools  and  grain  companies 
tJiroughout  the  west,  estimate  the 
total  yield  at  1603)00, ooo  bushels. 
Some  authorities  suggest  that  this 
e.stimate  is  "on  the  optimistic  side.” 


St.  Maurice  River,  near  Latuque.  by 
the  St.  Maurice  power  Corporation 
Limited,  a.  company  which  is  con¬ 
trolled  jointly  by  Shawinigan  and 

the  Brown  •"'orporatlou.  ,  ,  ^  j  u  .  j 

Permission  to  go  ahead  with  the , 
development  has  already  been  secur¬ 
ed  from  the  Quebec  Ele-.-tricIty  Com¬ 
mission.  and  it  is  understood  that  ,  ,,  ,  ,  .  ,  -rennnnnn  u  u  , 

when  the  project  has  received  |  ^  o56, 000,000  bushels,  an 

approTOl  under  the  Federal  Navi- :  high. 

gable  Wafor.s  Act  the  way  will  he  years  of  drought  have  taken 

clear  to  commence  work  in  order  to , ruinous  toll  on  "the  bread-basket 
have  it  well  under  w,ay  by  next  I  t>f  the  Empire.”  In  southern  Sas- 
spring,  which  will  be  essential  if  ■  katchewnn  65,000  square  miles,  an 
Shawinigan  is  to  have  the  additional  one-quarter  as  large  again  as 


18,000  bushel  crop,  almost  iwioe  as 
much  as  that  estimated  for  this  year. 
In  1928  the  country's  vast  wheat 


generating  capacitv  for  its  St.  Mau- '  combined  areas  of  England  and 
Toronto  —  Standard  Fuel  Co..  system  by  the  end  of  1939  or  lie  desolate.  Searing  suns 

Toronto,  reports  sharp  reduction  in  '  earlv  in  1040.  scorching  winds  have  turned 

I  profit,  $90,866  for  the  In  the  application  made  to  the ! fertile  wheat  fields  into  drift-! 

tear  ended  April  30,193i.  as  com-  Quebec  Elecfrlcltv  Commission  bv  i  sand  dunes.  Large  lakes  are' 
T-,0  Maurice  Power  it  is  stated  that !  "’hUe.  glaring  flats  over  which  the! 


dividend  arrears  to  $13.50  .  . . 

Mr.  Horsfall  states:  "For  the  half  j  pared  tvrth’$2'oV,f23.  .4fter'dedurtin_ 
year  just  cjosed  the  dollar  value  of  charges  of  $59,039  and  taking  in  iu- 
sales  was,  75Cc  greater  than  for  the  vestment  income  of  .*4.087.  the  mm- 
like  period  of  19.36.  Unfilled  orders  pany  had  net  profit  of  >36.814. 
on  the  closing  day  of  the  quarter  .  pq^al  to  $3.10  per  share  on  the  11- 
tvere  14495:  higher  than  a  year  ago.  §70  shares  of  64  per  cent  preferred 
.•Mthough  the  sero.id  half  year  is  not :  5,00^  outstanding.  Thi.s  compares 
expected  to  show  the  same  relative  jn  07  pp^  share  in 

improvement  over  the  same  period  vious  year  Payment  of 
of  1936.  nevertheless,  a  continuance  ferred  dividends  and  an  interim 
of  present  volume  is  anticipated  for  ^  pajinent  of  50  cent.s  per  share  on 
the  remainder  of  the  year  common  in  .lulv.  19,36.  resulted 

"In  fairness  to  all  shareholders,  ^  deficit  of  $65,414  for  the  rear, 
your  direcmrs  deemprt  ,^n  inter^^^  ,jsual.  Col,  K.  R.  Marshall,  pre 


the  purpose  of  the  proposed  devel- :  hlow-s  clouds  of  choking,  al- 

opment  i.s  to  supplv  the  power  re- '  dust.  Thousands  of  acres  are  1 

almost  without  vegetation.  Even 


port  should  be  made  Estimated  re- ;  of  the  company.  Issues  no 

suits  (for  the  first  half  of  19o7)  are  ,  statement  in  connection  with  the  au- 
as  follows;” 


'luiremcnts  of  the  Brown  Corpora-.  -  -  •  ; -  -  — , 

tion.  which,  it  is  expected,  will  reach:  native  prairie  sod  is  starting  to  j 

an  amount  approximately  at  least ;  'n  some  districts.  ^  Empty , 

half  of  the  Latuque  development  and  ‘  f®'"™  houses,  bleached  a  dirty  grey 
the  pre-  within  a  very  few  vears.  The  devel- ; stand  ghost-like 
full  pre-  oprnent  of  this  power  site  Is  essen-  buried.  A  few  years  ago 

tial  to  the  expansion  of  the  Brown  soft  billowy*  waves  of  golden  wheat 
Corporation’s  plant.  It  Is  stated,  and  1  s^tretched  as  far  as  the  eye  could  see. 
forms  an  integral  part  of  the  Indus-  Saskatchewan  in  good  vears  har- I 
trial  unit  at  Latuque.  The  power  la  approximately  200.000, fon  bus- 1 

excess  of  that  necessary  to  meet  the  -  hels  of  wheat.  This  year,  authorities  | 
Brown  Corporation's  requirements 
for  its  present  and  its  enlarged  in- 


Toranta  Bureau  The  Financial  Tloa* 

!  Toronto. — In  the  first  3  months  of 
,  the  current  financial  year  Rogers- 
Majestic  Corp.  has  maintained  the 
rate  of  tmprovememt  shown  in  the 
annual  statement  for  the  year  ended 
!  March  21,  1937.  E.  S.  Rogers,  presi¬ 
dent  ,  at  the  annual  meeting  atatod 
that  air  the  branches  of  the  com¬ 
pany’s  business  have  been  operated 
I  at  a  profit  during  April.  May  and 
,  June,  which  is  normally  a  quiet  time  ^ 
I  in  the  radio  business  and  the  period  ' 
in  which  the  company  w,aB  formerly  ! 
accustomed  to  expect  .1  deficit  He 
gives  credit  to  the  efforts  of  thevice- 
I  president  and  general  manager,  D.  J 
I  McKenzie  and  of  Harry  Sedgwick, 
j  managing  director  of  the  broadcast-  ! 
Ing  company,  a.s  being  largely  res-  1 
!  ponsible  for  the  excellent  showing 
this  year. 

Mr.  Rogers  explained  the  profit  of  ! 
the  year  ended  March  31.  19.37.  as  , 
compared  with  the  tw'o  preoding  , 
years  when  the  cempanv  did  !  ttle 
better  than  break  even,  as  betn.g  due 
partly  to  increased  volume  of  busi¬ 
ness  and  partly  to  strict  economv  of  ■ 
operation.  Administration  r-xpen#*’ 
was  L8”r,  sales  expense  4.29;-,  adver¬ 
tising  expense  3.695- .  and  executive  j 
salaries  0.47'^  of  sales.  ! 

The  radio  set.  the  radio  tube  and 
broadcasting  branches  of  the  com-  ' 
pany’s  business  increased  snbsta.n-  . 
tlally  and  operated  at  a  profit  in  the 
.ve.ar  ended  March  31,  1937.  Mr  ' 

Rogers  believes  that  the  lmpro>e- 
ment  shown  In  the  19.37  statement,  ; 
will  bo  continued.  j 


»ou»  nnrtcroK 


PAID-UP 
CAPITAL 
A  NT 

S  E  ?  F  P  V  r 
S  S  000  DO"' 


THE  READING 
OF  THE  WILL 

is  but  the  beginning  of 
our  administration  of  an 
Estate,  every  detail  of 
which  is  looked  after 
by  us  with  the  most 
scrupulous  care.  Be¬ 
cause  of  our  experience 
of  the  most  varied  kind, 
no  single  individual  can 
manage  such  matters 
'vV’th  the  same  efficiency. 


— - - — : — 

l^^TREAL  Trust  CompI 

-  - ^  plticE'  d'asmes,  Montreal;  ' 


■ .  ..Vlj^e-PfWtdantandiSeaBtai  Man»g«r 


1937. 

1936. 

1st  Half 

12  Mos 

(Ipcr.  profit  . 
Add:  Income 

on 

$715,178 

$695,584 

Investments 

3,977 

8.741 

$718.2.55 

$704,326 

Less: — 

Depreciation  . 
Fxec.  salaries 

and 

119.307 

219.234 

leg.al  fee.*  . 

39.743 

58  450 

Directors'  fees 

2. .5(9 

2,384 

Income  taxes  . 

97,602 

71.649 

.«iindry  Lo.-ss  . 

57  6 

Xet  profit  for 

Fix 

months  <»nded 

$352,941 

JunA  30.  1937 

$476,966 

These  results  for 

the  first 

half  In- 

dited  balance  .sheet  and  income  a c-  qustrial  development  at  Latuque  will 
count  hut  results  are  attributed  to  taken  by  the  Shawinigan  Water 


mild  winter  and  intensified  com¬ 
petition  w'hich  resulted  in  a  lower 
margin  of  profits. 

Working  capital  has  been  reduced 
to  $819,900  from  $931,120  shown  at 


&  Power  Company. 

In  regard  to  the  capacity  and  gen¬ 
eral  characte-istic.s  of  the  new  de¬ 
velopment,  it  is  stated  that  .settings 


believe,  farmers  w-ill  do  well  if  they 
can  harvest  between  50.000,000  and 
60.000,000  bushels. 

Saskatchewan  will  have  no  com¬ 
mercial  crop.  If  60,000,000  bushels 
are  harvested  it  will  hardly ‘fill 
seed  requirements.  More  than  2'vi,- 
0(>0  head  of  cattle  will  have  to  he 


International  Paper  &  Power 
Plan  To  Be  Made  Effective 


New  York.  —  The  board  of  direc- ' 
tors  of  International  Paper  &  Power 
(Company  met  here  this  week  and ' 


voted  to  take  the  necessary  steps  to 
bring  into  effect  the  company's  plan 
or  change  in  capitalization.  Appli¬ 
cation  must  be  made  to  list  the.  new 
shares  on  the  New  York  Stock  Ex¬ 
change  and  for  their  registration 
under  the  Securities  and  Exchange 
Art  of  1934.  This,  together  with 
other  necessary  steps  will  require 
some  time,  but  the  directors  expect 
fJiat  they  can  fix  the  date  for  the 


I  The  action  taken  bv  the  directors 
'  followed  receipt  by  the  company  of 
an  order  from  the  Securities  and 
'  Exchange  ('nmmisi^ion  exempting  the 
rompanv  from  the  applicable  sections 
of  the  Public  Utility  Holding  Com¬ 
pany  .Act  of  1935  in  respect  to  the 
common  stork  issuable  on  conver¬ 
sion  of  the  cumulative  convertible 
5''5  preferred  stock  provided  for  in 
>he  plan  and  the  common  stork  i.«- 


exchange  of  the  new-  securities  for  1  suable  on  exercis-e  of  the  common 
the  old  not  later  than  October  1.  stork  purchase  warrants  provided 
1937.  I  for  in  the  plan. 


will  be  provided  in  the  power  house:  moved  to  greener  pastures  in  other  | 

provinces  or  sold  through  the  recent- ; 


current  assets  of  $l.lS9.4S-3  are; 
cash  at  $14.3.523,  receivables  of  $329.- 
296  and  inventories  of  $716,663. 
Compared  with  the  preceding  year, 
cash  is  down  by  $350,0(10,  inventor- 
dicate  the  probability  of  the  com- !  jpg  are  up  by  $345, oon  and  receiv- 
pany  attaining  better  results  from  ables  are  down  by  $26,600.  Current 
operations  in  1937  than  in  any  year  liabilities  have  been  increased  to 
sinre  the  present  preferred  stock  ,$369,583  from  $290,068  and  now  in- 
was  offered  publicly  in  1929.  The  elude  a  bank  loan  of  $65,000. 
company  has  $2,887,100  of  6V39'o  pre-  Fixed  assets  arc  cairied  at  $978,- 
ferred  stock  outstanding  on  which  !  against  which  there  is  a  depre- 
dividend  arrears  will  total  $436. '704  ejation  reserve  of  $275,470.  Invest- 
.ifter  September  7.  There  are  29,669  meats  are  slightly  lower  at  $96,848 
class  A  common  shares  and  150,662  a.nd  include  126  shares  of  the  corn- 
class  B  common  shares, 

May  Earn  Preferred  .Arrears 

Substantial  Increase  in  net  profit 
of  ('anada  M'lre  &  Cable  lytd.  re 


April  30.  1936,  but_  fixed  .asset .s  have  ,,,.rtro-electrir  units. 

i?'  *^^';**-  I  four  of  which  will  he  installed  first.  •)’  established  Federal  Crovemment 

additional  4o  shares  of  preferred  leaving  iw-o  for  future  installation  f'attle  Purchasing  Phan.  At  one  time 
have  been  redeemed  Included  in  3  capacitv  of ,  fh®  authorities  planned  to  move  out  j 

40,500  hp  at  I'M  ft.  head. 


PRICES  AFFECT 
FOREST  RETURNS 

Ldr^ely  Responsible  For  Finan¬ 
cial  Results  Beine;  Below 
1929 


I  more  than  SOO.OOO  head,  hut  recent 

-  "million  dollar  r.atns"  produced  a  j 
crop  of  Russian  thi.stle  w-hlch  makes 

-  excellent  fodder.  j 

Alberta  Outlook  j 

In  Alberta  prospects  range  from  | 

I  poor  to  excellent.  Southern  Al¬ 
berta  has  suffered,  as  h.as  southern 
Saskatchewan,  but  In  the  northern 
sections  of  the  proi-incc  conditions  ’ 
have  been  good.  There  are  large , 
areas  of  clean,  hard  wheat  —  the  , 
type  of  wheat  w-'hlch  a  few  years ' 
ago  phiced  Canadian  whe.at  In  de- 


The  current  issue  of  the  Monlhlv 

pany’s  preferred  stock  held  by  a  Review,  published  by  The  Bank  of  mand  in  world  markets  I 

subsidiary.  The  comp.any  has  Sd.nno  Nova  Scotia,  says  in  pan;  —  "For  „  markets.  , 

shares  of  common  stock  outstan4-  1036  the  net  value  of  tJie  output  of  Between  Calgary-  and  Edmonton, 
ing  in  addition  to  the  11.870  shares  the  forest  industries  as  a  w  hole  jg  i  3'"®  ^olr  to  good.  North  of  Ed- ! 

of  preferred  and  surplus  is  down  to  provisionally  estimated  at  $265  mil-  both  east  and  west,  the  yield  ; 

ported  for  the  first  half  of  1937  and  $280,015  from  $344,804,  '  lion.s.  This  figure  compares  with  "  lighter  than  last  year.  This  | 

prospects  for  routinuation  of  earn-;  income,  and  surplus  account  fol-  .?167  millions  in  1933,  the  bottom  usually  produces  a.  heavy  crop; 

mgs  on  the  same  basis  in  the  last  jows  for  fiscal  vears  ended  April,  year  of  depression,  and  with  $404  )bouch  it  grades  lower  than  southern  ' 


Surplus  forward 


half  of  1937  indicate  that  the  com-  30 
pany  will  earn  approximately  $3.1  I 
per  share  on  the  6495.  preferred 
stock,  more  than  sufficient  to  retire  '  income , 

.all  dividend  arrears  if  this  were 
considered  advisable.  Oa  the  basis  : 
of  first  half  earnings  the  company 
has  declared  or  paid  $9.75  on  ac-. 
count  of  arrears  which  will  still , 
amount  to  $15,124  on  September  7.; 

Should  expectations  be  met  and  cur-,  profit 
rent  earning.*  continue  during  the 
last  half  of  1937  a  further  payment 
on  .accouat  of  arrears  might  be  ex-  Loss  for 
pected  this  vear  hut  it  is  unlikely' 

That  all  arrears  will  be  paid  off  by 
Dscember  11,  next 

In  view  of  the  high  earnings  the 
position  of  the  class  A  common  with . 
respect  to  dividends  is  of  interest 
since  if  the  preferred  earns  $33  per 
share,  the  current  rate,  the  class  A  ! 
shares  would  earn  $9.94,  after  pro- j 
viding  for  one  >  ear’s  preferred  dlid-j 
dends.  Dividends  of  $4  per  annum 
on  the  29,669  class  “A"  shares  do 
not  become  cumulative,  until  the  "A” 
shares  have  earned  $8  in  any  on^, 
year  The  class  “A"  stock,  however,  j 
is  “subjert  to  prior  rights  and  pri- : 
ille.ees  of  preferred  shares"  and  ; 
le.cal  opinion  has  been  given  that  all 
arrears  of  preferred  dividends  must 
be  paid  off  before  any  dividends  will 
accrue  oj  the  class  "A"  shares.  This 
precludes 
rrual  of 


gn.Rifi 

4.a«7 


95  655 

299.695 

Lp»!|5  Depreciation.  i 

39.124 

36.324 

Directors  fe^a 

4,3ho 

4.300 

Incomes  taxes 

12,465 

I 

Other  taxes 

2,551 

2.475 

W/O  Prelim  exp 

1.399 

1,399 

Vet  profit 

36.614 

1  34.295 

Less  Pref.  dlvds.  .  . 

77.226 

77  330 

Common  divds. 

23. nor* 

23.000 

Loss  for  vear  •  .  . 

63.4  1  4 

3  1 .74h 

Prev.  surplus 

344.1304 

313,056 

Add:  Adiuslments. 

623 

'  millions  m  1929,  the  peak  year  of 
prosperity.  The  difference  between 
last  year’s  total  .and  that  for  1929 
1.I7J  is  to  a  larger  extent  the  result  of 
lower  prices  than  of  smaller  pro¬ 
duction.  Prices  of  lumber  and  news- 


1916 

$ 

204,72? 


WIDE  JULY  GAIN 
IN  POWER  OUTPUT 

Electricity  Sales  Of  Montreal 
Power  15^  Ahead  Of 
Last  Year 


1 9.92 
VSo.'l 

la.I.S 

la.iR 

i?;4: 


(“.itlmatei 


445, 961. 090  b’jshels 
2.51  S93  OfiO  “  I 

37.5.549.000  ■'  I 

3,5!  0.55.000  "  * 

"  239.31  5  000  "  ' 

160.000.000  "  i 


Electricltv  output  by  Montre.il 
Light.  Heat  and  Pow-er  Consolidated, 
for  cora.-^uniption  in  the  Montreal 
area  during  tlie  month  of  Jiil.v,  ex¬ 
cluding  secondary  ,ind  e.Yport  power, 
was  89.756.990  kilow-utt-hours  ns 
s  the  possibility  of  any  oc-  against  78,129.580  kilowatt-hours  in. 
class  "A”  dividends  in  1937'  1936,  an  Incre.-ise  'Of  11  .627.41'' 

but  makes  class  "A"  dividends  a  pos-  i^iiowatt-hours  or  14  88  per  cent  Pro- 
slbilitv  In  1918  .should  business  con-  (j^ction  for  rhe  seven-month  period 
iinue  on  a  satisfactory  basis  in  th.'it  totalled  6.56.118.7'''"  kiiowatt-hoiirs  as 
year  compared  to  609,084.71'''  kilowatt- 

In  addition  to  the  preferred  and  !  jjours  for  the  corres-, lending  period 
class  ".A"  share.*  there  are  150,662  1936.  an  increase  of  47,033.990  ki- 

shares  of  class  B  common  ivhich  Mfj^.gft-hoiirs  or  7  72  per  cent, 
rate  for  .nnv  distribution  of  dividends  *  Gas  output  in  .Inly  this  year  w.as 
after  the  class  “A"  shares  have  re-  369,769,000  cubic  feet  .ns  against  3.89. 
ceived  $4  in  a.iy  one  year.  All  three  331,000  cubic  feet  in  1936,  a  decrease 
classes  of  stock  are  held  in  rompara-  ^f  5.04  per  cent  Comparative  out- 

fivelv  small  blocks  althou.gh  prefer-  put  for  the  first  seven  months  in  1.936 

red  has  been  under  accumulation  for  and  1937  was  3.020.22 4. 000  cubic  feet  output  will  incre.ase  notably  this 

the  past  few-  years  Price  range  on  and  2,937.224.000  ('u'aic  feet,  a  de-  ■  year  and  ne.xt.” 

create  of  2. 75  per  cent 


wheat. 

.Manitoba,  which  a  few  weeks  i 
ago  had  every  reason  to  expect  a  j 
good  crop,  has  suffered  recently ' 
from  smut  and  rust,  '  j 

Rain,  hail  and  wind  storms  have! 
print  were  still  1.8':8  and  SSUc.  res- ! ‘IIpo  taken  their  toll,  laying  low' 
pectively,  below  the  averages  for,  rippling  miles  of  golden  wheat.  But! 
1929,  while  the  total  cut  of  all  tlm- !  .Manitoba  prospects  are  much  i 
her  was  within  12^c  of  the  peak  le- ;  brighter  than  fhos»  m  the  other 
vel.  I  two  wheat  producing  provinces  The 

"Forestry  r.anks  with  mining  a.s ;  average  yield  wui  be  fair,  excel-  j 
second  among  the  b.asic  industries '  lent  at  scattered  points.  ' 

of  C.anada,  In  1936.  the  sh.ire  of  the''  in  1932  Canada  produced  a  443.-' 
national  income  direc'ly  attrihut-  06L9nn  bushel  crop.  Statistics  (or 
.able  toJ.he  forest  industries  was  the  p.ast  five  ye.ars.  however,  show! 
280.01?  344.604  about  6.589  and  that  of  mining  w-as  almost  continued  decline;  j 

— -  i  roughly  6  88/.  The  sh.ore  of  agri- ' 

culture,  despue  the  continuance  of 
depressed  conditions  in  the  Prairies, 
w-as  approximately 

"Smre  Cue  low  point  of  the  de¬ 
pression.  the  income  made  available' 

bv  the  forest  Industrie,*  has  been  in-  This  increasingly  dismal  picture 
creasinc  more  rapidiv  than  the  in- ‘  (’•  "’estern  Caanda  crop  conditions 
come  of  the  roijniry  as  a  whole,  ha.s  not  yet  discoura.ged  the  farmer. 

Their  s'nare  of  the  national  income  All  his  hopes  and  fe.ars.  however.: 

h;is  *hus  expanded  from  5.28/  in  '  are  qualified  with  the  one  word  "if” 
i931'  to  6,58/  last  year.  Even  in  — ”'t  "'c  =:et  rain.”  Some  areas  have 
1936.  how-fcer.  they  had  not  fully  not  tasted  rain  for  three  years., 
reg.ain'^d  the  rel.itive  position  which  Others  have  had  only  a  few  drops  ' 
they  occupied  dunnsr  the  decade  of .  i-n  eight  years.  But  the  farmer  gen- 

the  ’twenti'.'s;  in  the  three  years,  ^  erally  believe?  that  his  soil  is  fer- j 

1927  to  1929.  the  income  derived '  file  and  that  with  a  sood  soaking! 

from  the  fores'  induslrle.*  w,a.=  equal  will  once  more  blossom  forth.  i 

to  705  of  the  iota!  ‘'■.i.nadian  in-.  Irrigation  i 

eome  and  durinc  'iie  period  lec"  to:  • 

192.5.  the  proportion  vr.s  over  .S-M-.  '  AgiUtion,  p.irt1cular’,y  in  southern  i 

While  this  .-eeord  .'ontrast.*  with 
that  of  njiuinc  whose  .-hare  of  the 
nation.vl  Income  has  been  growing 
for  ye.ars  pas',  present  indieations 
suggest  a  eontinuance  of  -he  reeent 
upturn  in  the 
try.  With  the 
production,  the  recent 
v.ance  in  lumber  prices 
nounced  rise  in  newsprint  prices,  it 
is  likely  that  the  value  of  forest 


the  common  follows 

1917  to  Date  .Tulv  Range 
High  Low  High  Low  Last 
Class  A  75  .5(1  69  69  69 

Class  B  n  19  29  29  29 


Albert.i,  is  strong  for  widei  spread, 
extension  of  irrig.i’ioii  projects.  Ir¬ 
rigation  IS  impractical  in  Saskatche-  | 
rvaii  because  of  the  height  of  the  | 
river  hanks.  Coulee  dams  and  dug- 
imporr.ince  'if  fores-  outs,  however,  aro  being  used  there 
nar’aed  expansion  of  with  .some  success.  . 

irp  ad-  .Somew'nat  offse'iuig  the  poor 
i  the. an-  prospects  of  .a  good  crop  is  the  in¬ 
creased  value  of  wheat  in  world 
markets.  .Assuming  that  ihe  western 
erop  will  bring  an  .average  price  of 
$1.25  per  bushel  a  return  of  $200  - 
(109,090  is  a.ssiired.  which  is  almost 
equal  to  that  of  years  of  heavT  yield  ; 


rSE  XEIV  rERTIEICATES 

Toronto. — The  Royal  Trust  Com¬ 
pany,  trnnrfcr  agents  for  Distillers 
4  nrporation-Sea.gr.'ims  Lim'ted.  have 
advised  the  Ti'ioiito  Stock  Exch.m.ge 
that  commencing  Monday.  Augii.st  2. 
the  use  was  conimcnceri  of  the  new 
fVoTm.s  of  common  stock  certificates 
for  that  I'omp  iny.  The  next  common 
.stock  cc’-tificates  in.oke  refereneo  to 
the  new  pteferred  stock  and  the  re¬ 
cent  increase  in  the  au'horized  eom- 
mon 


Stock  Financing 

Pressed  Metals 

Plant  Extension 


PREFERRED  SHARES  REDEEMED 

Toronto. —  Con/.o'.idatcd  Sand  and  with  low  prices 
Gravel  Limited  ’aa.*  advised  the  To- 

ronto  Stock  Exch.ange  through  its  - - — "  " 

transfer  agents  that  3')  raore  prefer¬ 
red  shares  have  been  redeemed  by 
the  company.  Thi.s  leaves  .'1.891  of 
$199  par  value  preferred  shares  out- 


Stop  adverlisins  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


I  (Continued  from  Page  1) 

:  creased,  stock  purchase  rights  were  standing  out  of  an  authorized  12.- 
issued  to  shareholders  and  a  59  cent 
bonus  payment  was  made  in  Decein- 
j  ber 

While  e-irnings  are  sufficient  to 
,  provide  necessary  plant  .expansion 
!  and  working  capita!  the  company 
would  be  subject  to  a  heavy  ta.x  on 
undistributed  ne'  income  if  this 
were  done  For  that  reason  the  rais¬ 
ing  of  required  capital  by  1.*S!ie  of 
!  stock  purchase  right.*  to  sharehol¬ 
ders  is  considered  di-sirable  sinre 
the  company  has  only  124. '28,8 
;  shares  of  stock  outstanding  and  no 
prior  obiig.itions. 

I  The  Einnnria!  riines  reaches  a 
'  ela'.s  of  people  "ho  are  interested 
and  ahle  to  buy  investment  seeuri- 
!  tie.*# 


900, 

I>«  Olir  BIMT  <  OUmBIA 

^'an('Ouvf^r  Sin-'u  a(1v6‘nt  of 

tho  whito  man  in  Priti>h  '''■‘I’lmbia. 
minora  ha'‘o  ‘?44.ft09 

from  tho  •*  mlnorai  aroas.  it 

1^  chown  in  fh*  annu.al  rop(*»rt 

of  tho  Minos  n'^rai* A  total  of 
$124.2TT^'>:  b^rn  paid  in  div}- 

d'^nd-a  in  rouf’nt  v#ar’^ 

ffold  nrodiirfion  •''f  51  ■^.411'. •*■'''4  broupbt 
total  produoti'-'H  fo^*  ih**  yriicm-  nu’-rxl 
to  $  J7  Pj  >ilvor  pr’'*d'.ict1on 

u' h i o h  r o a *' h 0 d  $  4 , 2 b ,  .S  in  1  9 .> ri  h a  ?» 

acffro^atod  ?  1  23  9.S l , l  4 in  v.^luo 
Ct^ppor  output  from  tho  «*artx'  da'’^ 
to  pvo.<4*-nt  ha?  b<'4*'n  v.aluod  at 

K'xi>  030. L's-ad  nvning’,  \\  hirh 
rro'ifod  3l4-7'‘0.029  n-onb  rx*  n*w 
AA'o.alth  in  ha**  pr^ducf^-i  $21  *9.- 

2T?.4<2  Z’nr  ha?  uontr:butod 
S4'>.S33.  ooai  and  roko  3. 1.^7. 

structural  material?  5T2.SoT..S.92  and 
DU5ceUaueous  miaeral?  $11.433.75fi 


Fund,  Ltd.  nbtsirabld  your 
invostmont  doaiAr. 


CALVIN  BULLOCK.  LTD. 


CANADA  BREAD  COMPANY,  LIMITED 

(Incorporated  under  the  Ontario  Companies  Act) 

AND  ITS  SUBSIDIARY 

CONSOLIDATED  BALANCE  SHEET  AS  AT  30th  JUNE,  1937 

ASSETS 


Cash  on  Hand  and  in  Banka . 

Accounts  Receivable . . 

Less;  Reserve  for  Doubtful  Accounts. 


$209,018.05 

50,000.00 


Inventories  of  Ingredients.  Finished  Products  and  Supplies, 
as  determined  and  certified  by  the  management,  valued  at 
the  lower  of  cost  or  market 

Bonds  guaranteed  by  the  Dominion  of  Canada — at  cost 
(Market  Value.  $107.525) . . . 

Mortgages 'Receivable . . . 

Buildings  and  Equipment — at  cost  . . . 

Less;  Reserve  for  Deoreciation  ,  . . . . . . . . 


Land — at  cost,  less  amounts  written  off  . . . . 

Prepaid  Insurance,  Taxes  and  Other  Charges. 
Goodwill  '!less  amounts  written  off) . 


$  130,738.07 

159,018.08 

160,278,57 

109,191.64 


$4,813,099.41 

2,611,996.86 

$2,201,102  57 
S81,184.8’2 


559,226.35 

20,199.80 


2,582,287.39 
75,496,16 
500  000.00 

$3,737,209.91 


LIABILITIES 

.Accounts  Payable,  Wages  and  Other  Accrued  Charges .  $  21 6. 126. .51 

Taxes  Due  and  Accrued  .  57,767  08 

Bond  Interest  Accrued  ,  ,  .  18,870.09 

Dividends  on  Preference  Shares — Payable  2nd  July,  1917  .  34,375.00 


Deposits  by  Salesmen  . 

Less;  Cash  and  Government  Bonds  held  in  trust 


70  613.38 
70.61.1,38 


—  -  $  327,138.61 


First  Mortgage  6%  Sinking  Fund  Gold  Bonds,  due  1941,  Issued  Less 
Redeemed .  ... 

Capital; 

Authorized  and  Issued — 

12,500  Cumulative  Redeemable  First  Preference  Shares 
of  $100  each,  redeemable  at  $110  per  share,  entitled  to 
cumulative  dividends  at  SC/  per  annum  to  1st  July, 

1941,  and  O'"/  per  annum  thereafter 
25,000  5'’^  Cumulative  Participating  Redeemable  Cla.*s 
"B”  Preference  Shares  of  $50  each,  redeemable  at 
$100  per  share  (Note.  Dividends  in  arrears  from 

Ist  July,  19361  .  .  . 

200,000  Common  Shares  of  no  par  value . 


754, 900. (lb 


$1,250,000.00 


1,250.900  00 
25,000  on 


Earned  Surplus — as  per  statement  attached. 


$2,525,000.00 
130,171  10 


2,655.171.30 
$3,737,209.91 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  20th  June,  1937 

Priofit  on  operations  before  charging  bond  interest,  depre¬ 
ciation  and  income  and  corporation  taxes  ...  $  472, 479. ,11 

Interest  earned  on  investments  and  bank  deposits .  4.709  IS 

- -  5  477.1S5.69 

Deduct: 

Bond  Interest  .  .  5  50.69.1.50 

Provision  for  Depreciation  of  Buildings  and  Equipment  165,159.06 
Premium  Paid  on  Bonds  Redeemed.  .  ...  16,176  53 

Loss  on  Sale  of  Real  Estate  .  4,016.66 

- -  216,045.75 

Net  Consolidated  Profit  for  the  year  before  charging  Income  and  Corpora¬ 
tion  Taxes  .  .  . 241,142.94 

Deduct: 

Provision  (or  Incom*e  and  Corporation  Taxes  . .  ...  54,251.49 

Balance  transferred  to  Surplus  Account  . . . . .  $  186,891  45 

CONSOLIDATED  SURPLUS  ACCOUNT 

For  th«  Year  Ended  30th  June,  1937 

Balance  at  .10th  June,  1936  . .  $  75,579.85 

.4dd:  Net  Consolidated  Profit  for  the  year  ended  .19th  June,  1937,  after 

charging  provision  for  Income  and  Corporation  Taxe.*  ,  , .  ...  186,891.45 


Deduct; 

Dividends  on  Preference  Shares — 
First  Preference  Shares 
t-llas?  "B”  Preference  Shares  '5^' 


$  262,471.30 


.$  62,500.00 

62,500.00 


Additional  Income  Tax  Provision  in  Respect  of  Prior 
Years  Operations  .  . 


$  125,000.00 
7,300.00 


132,300.00 


Balance  at  30th  June,  1937  .  $  130.171.30 
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upculf'il  t>'  ;  :iii  '\ork  for  this  nnmhpr  or  to  take  care  ^ 

of  them  thn'iiili  the  Itepartment  of  Municipal  Assis-  1.^ 

tanee  until  jobs  are  available.  1  X^V^LvVV^ 

This  is  a  niotiio.I  of  (lealintr  with  the  situation  which 
might  well  he  adopted  on  a  wide  scale.  It  is  in  keeping 

with  the  efforts  of  the  National  Unemployment  Com-  The  Effect  o 

mission  to  classify  those  on  the  unemployment  relief 
rolls.  Figures  recently  published  indicate,  for  instance, 

that  there  are  in  Canada  932.000  persons  in  receipt  HE  major  material  factors  which 
Of  relief,  but  it  does  not  follow  that  there  are  932.000 

employable  persons  out  of  jobs.  Analy.sis  imheates  a  anotlior  are  too  well  known  to 
vastly  different  state  of  affairs.  Infants,  .sehi>ol  re<iiilre  description.  Such  eoiisidera- 
childrcn.  wives,  farmers  struggling  with  drought  and  tio.is  as  tiie  aeees.'ihility  of  mate- 


Relocation  of  Industry  |  E 


The  Effect  of  Artificial  Burdens  on  Migration 


Rrlorntinv  of  infiufttrv  ha/< 
hreowr  a  live  ),\,sar  in  thr  United 
Sitntra.  pnrtirnlarlii  in  ririr  of 
C.I.O.  sit-doii'n  stikr  aetivitir.s. 
Resides  there  has  been  n  drnden- 


drastic  reductions  in  taxes  and  more 

bearable  eonditions."  T'hcre  has  yet  to  he  recorded  the 

•■With  a  high  rate  of  general  pro-  loss  of  a  dollar  In  prinri)>al  invest 
pertv  tax,”  stated  Hon.  .lohn  .1.  Mer-  cd  i.i  Canadian  municipal  bonds, 
rill  \PU  York  State  Tax  Conimis-  blit  crltleism  is  beard  in  some  eases 


Dominion  Bridge  Company  ba.'s 
secured  a  new  charter  which  In 
creases  its  capital  stock  to  .fl'kOOf). 
000. 

There  has  yet  to  he  recorded  the 
loss  of  a  dollar  In  principal  invest 


SUBSCRIPTION  PRICC:  In  Cnnadn,  $3  00  «  »l  73  for 

»ix  nonthr.  In  Groat  Rrilnin  $3.00  .i  r’Ofrr  C.inadion  fimd- 

In  thr  Untlod  Slalor  $3,30  r-r.ir.  $?  00  fc'r  mv  rnonlti-  ,  j  ,  " '  v( - . -  . * 

Forrisn  Sub.criptions.  $3  00  a  yr.«i,  $3  00  for  rix  month-,  tlic  number  of  oiiiployable  unemployed  IS  reauced  to  ^|,j.  adequ.ire  transportntion 

ADVERTISING  R„*c  (hirds  op  nppliration  nt  .ill  our  ollttr-.  or  200,l>00.  faeillttos  have  alwav;-  been  fllllda- 

.com  «nv  responsible  AHvevtisinc  Acenev,  .  .a  .  .  .  .  "  #  ia,  i*.  »  $ 

rABL.r:  addrfs.s.  -  r  inumes.";  w  V  Code  ’  information  the  Unemployment  Commls-  ineutai  In  the  choiv'e  of  a  ^lto.  I  ntil 

'tlt-AD  OFUCE.  Monirf.ii.  l.AnciMrr  o:si.  AH  Prprrt  sioti  and  the  government  are  U1  a  much  better  post-  o.uher  recently,  giiestion.-  pt  rt.uniin; 

TORONTO  OFFICE.  72s  Bov  Sural,  3  harlr.  R  McC.uthv.  ^“nation  intClhgentl V,  VVhile  [ "  n f ^ 

Ontario  Representntivr  Phone:  Flpin  7204  it  inav  he  that,  hecause  of  conditions  created  hy  modern  temper  of  the  labor  availahie 

LONDON.  LNG.-  05  Bijht.pgatf.  F- .  c.  2.  Davtr*  A  Co.,  indiislria!  ntachiiierv'.  unomplovnienl  must  be  regarded  jji  vleinifv  have  been  purely 

Representatives.  .  r  .  .  .  ... 

_ _ _  as  more  or  jess  permanent,  it  creates  an  erroneous .  secondary  niaftcvh.  Tlii.s  i.s  no 

^'  Devoted  to~th7i^restsl,f  the  invrstinff  p'^fTc  in  the  impression  to  designate  all  funds  distributed  to  those  „J'"“r!"Hr'oareSh'  ' 

belief  that  the  confidence  of  capital  is  essential  to  the  who  are  not  in  a  position  to  provide  for  themselves  as  r.^y  'i-.iie.s  th«'  iti- 

stabilitp  of  finar.ee,  the  prosprritjf  of  industr;/  and  the  •'unemployment  relief.”  eideiiec"  of  racki  te.' i  in;.,  rtifferenees 

dex'elopmcnt  of  our  rtsourccs.  ,  However,  in  the  East  anal.vsis  the  reduction  of  cm-  jn  restrictions  impo.'Cd  by  law.  a.ul 

- - - :  ployment  relief  will  depend  largely  upon  the  local  the  relative  attitude.s  of  potential 

MONTREAL.  FRIDAY,  .AUGUST  b.  1937,  spirit  And  it  is  therefore  a  matter  of  satisfaction  to  worker.^,  each  in  nlation  to  the  vnri- 

- - - : - .  : - note  that  there  ai-e  communities  like  St.  Johns  in  which 

Canadian  vs.  American  Bankine  the  Ci%-ie  authorities  are  just  as  determined  to  reduce  eomniiinitv  which,  for  any  cause 


groups  incapable  of  employment  can  hardly  be  class- i '■n» Is  and  markrt>.  the  a\ Hllahilitv  of 
if.ed  as  -unemployed”.  And.  when  they  are  ‘''nbin.ated.  ,  ar.rthr'neee.'" 


Resides  there  has  been  ndenden-  rill.  New  A'ork  State  Tax  Gonimis-  nut  eritieism  is  neaiii  in  some  rases 

I  II  in  reeent  years  for  the  lari/er  sioner.  before  the  Chamber  of  I'oni-  that  .sinking  funds  are  badl.v  in  ar 

industries  to  dreentralii:e  so  as  to  merce  of  the  State  of  New  A'ork.  in  rears. 


of  plant  aciniisition.  and  tlio  neces¬ 
sity  for  adequ.ite  transportation 
faeilltios  have  alway;.  been  futida- 


I ns II  re  more  .satis  fiiL  torp  labor 
ronditious.  Xeir  York.  Detroit  and 
other  tarije  eentris  hare  been 
losinp  plants  it  hu  h  have 'been  siib~ 
dsii'ided  or  hari  been  moved  in 
their  >ntirrlit  to  smaller  roniniu- 


•April.  1!)36.  "a  high  rate  of  ta.\  on  — 

•let  wealth,  a  high  rate  npon  cor-  •'*  meeting  attended  by  repre- 

porate  and  other  net  incomes,  there  senlafivos  of  flie  Prairie  Provine.es, 
seems  to  be  no  present  great  induce-  three  leading  ra i I w  a ,3  s  and  the 
nieni  for  capital  to  enter  the  Slate  Department  of  Immigraiion,  held  in 
or  for  those  now  here  to  expand  Winnipeg,  it  was  dreided  that  .uT.-'iim 


pha.'ics  of  the  sitiia-  I  (ndii.-try.  This  will  certainly  not  be  harvesters  would 


Devoted  to  the  interests  of  the  investing  public  in  the 


Canadian  vs.  American  Banking 


longer  true.  Managemont.  toda>. 
must  wei.gh,  and  weigh  ourefiilD, 
comparative  ioc.ii  tA\  r.itr.s.  th«'  in¬ 
cidence  of  racketci  ring,  differences. 


planning  to  build  or  move  a  factory. 


turn  are  d:srnsseil  in  this  article 
in  "The  hide.r"  by  the  Seio  York 
Trust  Cvmpanii. 

In  this  eoiintrii  there  is  direct 
interist  in  the  possibilities  of  in- 
dm  inn  Amenean  eoncerns  to 
e.itnblish  Canadian  plants  l>ecause 
of  the  labor  trend,  lehile  sonic  of 


reqiiiied  to 


I  conducive  to  the  employment  ’  of  garner  the  crop  as  against  lG..’>ii0  i.i 
labor. ”  l?ll. 

Especially  onerous  taxes  cited  by 

orga.nUaiions  which  have  moved  out  (  anadian  Pacific  nailw.iy  ha.s 
of  .New  A'ork  have  Ineliided  ,i  heavy  made  a.  neiv  high  record  in  the  hi,'- 
stale  franchise  tax  .and  local  sales  torj-  of  the  stock,  advancing  .some  S 
t.ixes  while  a  proposed  high  trans  points  si.ice  a  Meek  ago  10  L’TiPi 
fer  tax  was  withdrawn  only  hecaiise  London  buying  has  been  an  impor- 


thc  larycr  cities  are  faeiiii;  the  threatened  wlthdraival  of  the  tant  factor  in  ttie  advance.  The  chief 


problem  of  retaining  their  indus¬ 
tries  or  securing  neir  ones  in  the 
face  (It  taxation,  etc 


Stock  Exchange.  High  property  reason  for  the  rise  is  seen  in  the 
levies,  license  fees  and  local  income  prospects  fop  ,1  bjg  crop  in  \\  csteru 
taxes  are  other  fornv,  of  taxation  'fanada. 
which  have  .also  caused  abandonment  - 


the  relief  roll.s  a.s  the  political  powers-that-be  In  I  (,r  eombination  of  causes. 


un-  mittee  of  23'  ivas  orcanUed  to  find  1  throughout  the  eoujtrv 


many  localities 


T  Is  significant  that  in  recent  years  criticism  ffjj.ij.jpg  jji^g  Montreal  are  determined  to  re.slst  ail  efforts  friendly  to  Industrial  onterpri.se  may  "ay.s  and  mean.s  for  preventing  fur- 


Canadian  banks  has  been  based  on  their  strength 


to  curtail  this  vote-bailing  patronage  passmy 


rather  than  any  suggestion  of  weakness.  Criticism  jj^pj^  jj^nd^ 

of  course  is  to  be  expected  when  Social  Credit.  Social-  '  ^ 

Ism,  Communism  and  other  economic  experiments  are  .  j  1  j  D  ♦ 

being  advocated  by  political  crusaders  and  adven-  Fewer  Provinces,  UOOd  Idea,  DUt 
turers  who  would,  during  a  period  of  "hard  times”,  •-p  hE  suggestion  that  Canada  should  have  five  rather 


•A  couiniiinity  I'  liieh.  for  any  cause  .  oral  years  agr*  that  a  so-ealled 'Com- I  of  business  in  many  loeallties  The  Maple  Leaf  Alilli  ig  Compan' 
or  combination  of  e.auses.  is  un-  mittee  of  23'  ivas  orcanUed  to  find  j  throughout,  the  eoujtrv  TJd  .  a  consolidation  of  the  Maple 

friendly  to  Industrial  enterprise  may  'va.vs  and  mean.s  for  preventing  fur- 1  «  A3  A'-  f.caf  Flour  Alills  l  ompany  .-md  the 

never  kaow  how  much  business  it  ther  emigrailon  and  to  formulate!  History  Is  replete  with  oases  of  Hedley  Shaw  Milling  rompan.v.  has 

has  kept  without  Its  borders,  but  it  plans  for  attraeing  new  industries  business  prospering  under  the  happy  Ui^ued  it.a  report  for  the  year  ending 

does  know  some  measure  of  its  hurt  into  tho  .srate.  Instances  can  be  I  eombination  of  wise  laws  and  sound  Maix'h  31st,  shoxving  tr.ad'ng  profit; 

when  factories  find  it  politic  to  cited  Mhere  large  coacerns  moved  a  administration  and  such  fortunate  tit  $2.S0,h3G.  leaving  a  balanre  aftei 

abandon  the  locality  ^  comparatively  fe33'  miles  across  the  '  examples  have  been  contributed  fre-  PFcferred  dividends  of  ,$10,3. n.qfi,  equal 

^  ^  If  I  border  to  an  adjoining  state  Here  quently  by  many  of  our  states.  The  1°  4  CO'Jr  on  ths  common  stock 

rtu  J  V  ^ ■'^ble  to  hold  mo.st  of  their  ,  contrary  is  also  true.  But  one  of  . - -  - 

Obscured  by  an  almost  comple  e  ^  (Continued  on  Page  7)  i 


abandon  the  locality 


By  E.  CORA  HIND, 

!n  Ths  "A'lnnipes  Frfe  Press 

.tNDERS  has  selected  a  single  head  of  this  cross. 


PRESS  VIEWS 


Quebec’s  Progress 
The  campaign  fund  of  .3iE732  pre-  • 
ented  to  >ir.  Paul  Goui.i,  leader  ■•■f 
Action •  Libdralc  Nationale,  will  hr 
used  to  adiancc  the  cause  of  Frcnrh 
Canadians.  The  amount  is  not  lavgr, 
but  Quebec's  progress  docs  not  dr- 
pend  upon  that  alone.  The  f.armeir- 


capitalize  the  unpopularity  of  any  .system  which  calls  I  f  than  nine  provinces— with  one  legislative  assembly  pertinent  statlstlc.s,  this  !  yvorking  force,  while  .gainin.g  I  (Continued  on  Page  7)  ,  -pj-pj  -ccc  FTTTxx  m 

for  the  repayment  of  borrowed  money  and  'he  dis- '  and  govemm.en.t  for  the  three  Maritime  provinces  and  niovement  of  industrial  plants  is  — — — 1  JtvEoO  x/  I  E  W/  S 

charge  of  debts.  But  the  fact  tha‘  Canadian  banks ,  one.  for  the  three  Prairie  provinces— has  again  been  probably  more  xvldespread  than  is  '  T_J  Uot-e-A /->1  cx  _ 

came  through  the  depression  without  a  failure,  func- )  put  forward  P.a'il  Gouin.  leader  of  the  Action  Lib^rale  generally  recognized.  Certainly  it  Is  ^  XiC  JlVJ.CiUU  A  WO  jN.CilTdS  V-JiO  xAf  ra  i.  ’  rs 

uonlng  no™..,v.  U..  Un,.c<.  .hor-  v.,-s  |  ^  SP.Mt'ir  “  TLV'rfa”  XX  Or,,,  r  forir  ”>«  "I'r?,..-  p...  ■ 

a  financial  crisis  xvith  the  failure  of  thousands  of :  yjnee  the  last  provincial  election!,  submits  the  pro-  tjoncerns  now  \  V  11010  V^n0  VjrlCxV  DCjOIC  «ntcd  to  Mr.  Paul  Goui.i,  leader  ■••f 

banks,  ha.s  put  the  quietus  on  those  who  long  I'roclaim-  posal.  He.  argues  that  Canada  is  divided  into  five  contemplating  moving  or  decentral- _ |  Action  •  Lib6ralc  Nationale,  x(jn  (ir 

ed  the  advantages  of  the  American  unit  ,-ystem  as  great  areas  xvhich  lend  themselves  geographically  and  ization  because  of  artificial  factor.s  g,,  cora  HIND,  i  adiancc  the  cause  of  Frcnoii 

opposed  to  the  Canadian  branch  system  economically  to  the  five  province  plan.  decide  to  act.  Its  significance  should  !  j,.,,  -.x-mnipes  Free  Press  amount  is  not  large. 

The  effects  of  the  panic  conditions  xx-hich  prevailed  The  idea  of  grouping  the  Maritime  and  Prairie  hv  fimifed  '  ^ '‘ILMILE.^  S.AUNDERB  has  '  selected  a  single  head  of  this  cross.  j  iiDon'^fha^''ai’onr^  Thn 

»  th,  UBl,.a  years  .e».  rvWca  rrav.ncs  for  p./ryoLs  o,  puW.C  ,d„m,s,rat,o«  ,s  'caTurla”'-  J;  a"d  .bTr^rr^T'  Mk" 

resulted  in  the  heroic  measures  taken  by  President  n^w  However,  xvhile  bankers  and  business  leaders  localities  are  cited,  it  is  because  ,3,^  great^and  gallant  band  ,  name  covering  several  varieties  or  are  individually  and 

Roosevelt  upon  h;s  assuming  office,  are  still  in  evidence  liko  Sir  .Tohn  Aird  have  argued  the  economic  and  available  studies  are  mostly  local  or  ^  I  Himalayas).  Ho  b,v  Hieir  enterprise,  and 

in  that  country.  The  E'DIC — xvhich  represents  the  New  I  advantages  of  reducing  the  heax-y  overhead  of  finding  or  developing  for  M'estern  planted  the  seeds  from  one  head  and.  the  eld  prox 

Deal  in  banking  control-has  just  issued  a  report  costs  of  so  many  provincial  legislative  machines,  nculfv  rather  Tha^'to  dSUatten-  "  happens,  a  variety  of  common^  brncfit  V^-l 1 1"  m 'ntrr'^^ 

j^commending  that  between  300  and  400  banks  should  yj,  Gouin.  it  appears,  is  inspired  by  other  consldera-  j.^nto  any  given  locality.  Although  '  ^^b  rn'esca^eVhe'^A^gust  fr^V^  Snted' thTJe'ed  from  onfheld  on?"  ‘  ‘  ' 

be  eliminated  or  merged  annually  for  the  next  six  or ;  jion,,  m  the  public  address  in  which  he  submitted  treated  more  or  less  separately,  this  .^^.^ich  x3-pre  the  terror  of  the  wheat  The  result  was  less  than  a  pound  „  — - - 

seven  years  in  order  to  put  the  nation's  banking  system  tjig  proposal  he  intimated  that,  as  he  could  see  no  does  not  signify  that  one  condition  ^cowers  of  the  late  ISSO's  and  the  of  seed,  but  by  190fi-7  he  had  enough  Bilingual  Billets 

on  a  sound  basis  and  to  insure  profitable  operations  inimediate  apparent  advantages  in  separatism  for  necessarily  offers  siificioat  incentive  jj,  make  a  ‘‘Lab”  milling  and  baking  Lnite  national  j?  ofr’  to  a  noux'«l]e 

for  tte  romamme  banks  (The  total  number  „vo,  of  rentr.llaatlon  of  powers  “  “tSrt  Ih So  Is  oo”',oom  for  .,  I  \  fyps,ri»«nt,l  farm,  J^fJt  “•?,«  “Ja:  J“m„TeT‘' ,,  “tve'"  .ilT;, 

now  IS  roughly  oO.OOOI.  in  a  smaller  number  of  provmces—rather  than  central,  full  discussion,  it  should  not  be  .‘'.‘‘‘..‘''l'  ,7“®. .  ah-istlv  rear  Manv  thousands  of  a-hat  is  noeos.-aire  uour  fairs  (  a,,:,. 


Ocrofsed  the  “Great  Divide.”  U  his  l‘■Red  Fife  "  the  father,  and  the  moth-  ^  „  a  i,  *  ^  ”  ,,  ‘■'’'"mei'r- 

crossing  has  passed  onoof  the  er  ‘‘Hard  Rod  Calcutta”  (a  trade  J''/ '’.'".d  G?"'”- 
last  of  the  great  and  gallant  band  ,a.ame  covering  several  varieties  or  i  u  ladn idiiall,'  an<l 


now  is  roughly  30.0001.  g.  smaller  number  of  prox’inces — rather  than  central-  fyn  discussion,  it  should  not  be 

American  banking  has  In  recent  years  developed  two  i2ation  of  powers  at  Ottawa  through  revision  of  the  ignored  that  the  effect  of  the  adverse 
tendencies.  One  is  the  natural  growth  of  the  branch  gj.jjjgjj  ^Corth  .America  Act.  conditions  to  be  developed  herein  is 

banking  system  xvhich  xvas  m  evidence  before  the  «  js  most  significant  that  Mr.  Gouin  sees  five  S^Ta^torrii^The tif?^, 
depression  and  the  other  the  merging  of  tinit  bank.,  natural  economic  divisions  of  the  country  while  others  communities  seeking  industry,  of  free 
which  were  closed  during  the  crisis  and  which,  after  a  jjg.j.g  guggested  four,  with  Ontario  and  Quebec  forming  or  low  cost  land  or  buildin,i:s  and  ox-  . 


Aiinougn  mere  is  no  room  ts-oto  started  one  at  Brandon  and  Head  and  Braadon.  It  xvas  a  K*tnril‘!onimcs  m  Im  have  f^nsrd 

full  discussion,  it  should  not  be  Indian  Head  and  the  debacle  year.  Many  thousands  of  ''''hat  is  necessaire  pour  fair*"  Cau  i- 

ignored  that  the  e. feet  of  the  adverse  of  1SS3  frozen  in  the  acres  xvere  never  cut  and  burned  the  |  da  an  undivided  ciitit,'-.  M  ben 

conditions  to  be  developed  herein  is  following  y($ar.  but  the  tiny  seed  I  I'Orangiste  spends  un  pi-astre  m 

sometimes  augmented  by  sucji  op-  nificantlv  to  what  should  be  the  first  of  the  noxv  wheat  “Marquis”  |  Jean  Baptiste,  pays  out  a  doll.ir  c'c-i 

posite  factors  as  the  offer,  by  those  work  of  these  farms.  The  storv  of  ^*d  matured  early  and  withstood  I  impossible  that  tney  ne  comprrn- 
communities  seeking  industry,  of  free  gearch  for  a  xvheat  equal  in  '  frost  dam.age.  The  great  wheat  was  dront  pas  that  they  are  conciioven  - 
or  low  cost  land  or  buildin,i:s  and  ox-  quajjjy  to  Red  Fife  but  ripening  six  :  its  xvay;  and  in  a  few  years  form-  xvho  stand  en  garde  for  one  drape.xu 


period  of  government  support,  must  now  be  merged  central  in'tustrial  area.  Of  course,  whatever  the  rraption,  for  a  period,  from  real  ei^ht  dav.s  earlfer.  the  falliire  io  ““d  .SO  per  cent,  of  the  wheat  crop  of  and  one  langue.  The.  money  biliiigii 


country'’  He  xvas  not— he  w  ent  qiiiet- 

[7  “  “  mg  o!  laoor.  i  .’  v . .  ■  i^- on  with  his  joti  for  xears  and  then.  \/  .■  . 

■  I  And  it  13  becau.se  other  provinces  also  have  rights  and  following  its  dox  ■elopment  frosts  Vg  Vocational  ^duration 

privilege.^  under  the  B.N.A.  Act  that  it  would  be  gince  the  loETitimate  roefe  of  mv- '  Pointmenf  as  Dominion  i'crcalist.  In  Jacksonville,  I  lovida.  Ii  eh 

;  difficult,  if  not  impo.gsible.  to  induce  the  people  of  the  ernmem  must  be  paid,  the‘  problem  '  were''  made  ,anrrrcord‘'rkejrenrc-  "'’’’irJe  H  xrpairhe  re’  Ua’ining^°for  ''future  "iob'''  i.f";')’'" 

iMantimcs  and  of  the  West  to  favor  the  wiping  out  of  of  meeting  taxes  is  not  norma'Iy  un-  fully,  there  was  in  a  sense  less  in  coramuuitv  at  the  same  time  as  tbe\ 

J  the  identity  of  their  separate  provinces  As  Mr.  Gouin  i^rest  taken  I  ada.Mnd  an  ungrateful  government  attend  school.  They  go  to  ,.,-honi 

J  xvould  b<'  opr  of  the  first  to  argue  if  Quebec,  were  g,,  functions,  j  q-jipp  jn  ,^,03  p)^  Charles  F  ?^auii-  ;,ppppter|  that  rc-«ignation  and  grant-  part  of  the  day  and  the  other  p.m 

itiv^lvpH  m  ^  proposal,  thrre  are  considerations  rr'*frlnH  df'rs  wa.s  nrpointed  to  tho  newlv  ere  a  pension  of  S'iOO  a  year.  tliey  spend  in  the  departmnnt  sfoto. 

J,,,  the  people  more  important  than  dollars  eombin.ation  rJ-ourf^a  a;  r a  e  o  m' :L';:r:To'’V':Vr  it- -$900  a  year,  and  bis  advertising  office,  hroadea.siing  st,. 

,,  ^  y,  .  ....  .  ..  .  ,  .  I  !,•  u  '  a  la.x  r.c  .  o  fo  him  was  handed  over  alt  the  Mork  ^gigrvfor  2'i  vears  had  been  small,  tion,  timatre,  hotel,  lea-room,  icic 

,  and  cents.  Lesinrs.  as  thus  years  harvest  has  made  1  high  as  to  eau.se  grratet  relative  which  had  been  done  and  tvtueh  had  .-^eandalouslv  smalt  in  proportion  to  phone  offiee.  learning  praetiral  moiI; 

1  plain,  the  mtere.-ts  of  Manitoba  and  Alberta  are  producer]  more  than  inn  varietie.s  of  the  value  to  his  eountry  of  the  xvork  right  on  the  job.  since  the  inaiig 

Jbrrxader  than  thrxsc  of  the  great  wheat  growing  prov- I  '  h  ’  V,  .ten  the  wheat  xx-ith  several  strains  of  e.aeh.  bad  done.  He  added  anyxvliore  uraflon  of  the  ‘‘.lacksonville  PlaiU 

-mce  of  sa.katchexx-an  and  the  identities  of  the  Mari- !  tlmn^!umeien^o''c^^^^  ^  ^o  met  him  about  that,  time  f^om  173,009.000  to  $100,000,000  to  the  in  1031.  S6G  of  ,he  xcuHional  pu 

-  r.,..  .  .  M,  u  ,  ' ^ ^ \ P^' ^ ^  will  femem her  f be  f 3 1 1  Slight  figure,  inromes  of  the  farmers  of  Canada  pils  have  secured  iobs  upon  gradu 

am  pr  '  in  s  a  ,  n  mor  d  fi_itely  es  ablished  the.  tax  differemiai,  a  clear  and  of  t  n  Uie  miiflejanly  hands,  the  rather  he,  xva.s  pemsioned  at  $900  a  atlon,  and  the  plan  ii.  -prc.iditi"  in 

_  economirallv  and  p.^-.vchologically  sur.ic’ent  motive  for  moving  is  of-  dreamv  eye.-r,  Not  the  ideal  of  .an  xp^r  other  cities  of  the  Stnutli  and  M>u 

f  Canada  is  over-governed  The  proposal  to  reduce  'o  'ocal  industry  In  the  more  aggressive -worker  m  material  things,  i  ^.^at  xvas  too  much  for  the  pub-  —Christian  Scienec 'Monitor 


V...,.  ......  - -  - -  maintenance  ot  tnc  privileges  accoraea  lo  '  . . . .  .  "gtanlev”  hut  the  shout  of  sue  u,.  , 

public  should  understand  the  extent  of  the  failure  of  |  pulaee  permit,  for  a  time,  the  s'>''eat- ,  premature  Possibly  ' - 

the  unit  system  in  the  United  States  m  order  jj.  ,g  becau.se  other  provinces  also  have  rights  and  '  '  I  following  its  development  frosts  '''  from'''the'’(M\e''  of  his  an-  Vocatione 

there  may  be  better  appreciation  of  the  basic  strength  I  gince  ,he  Tcmtimate  coef.  of  rox  "  ^  P^^  a.s  Dominion  Ccrcali.^t.  In  .kacksonvil 

of  the  branch  system  in  Canada.  And  to  the  f>nan-  impossible,  to  induce  the  people  of  the  ernment ’Sx"u  t  "^^e  mi  d  th?  problem  '  T  anTrecoi^Ukenrca’rf  ^ard  work  and  ill-  ^ichool  boy.s  and 

clal  theorists  and  experimenters  wc  xvould  say  ^hat  ^  ormeetln;\a;e^is  not  ntma"^  li  x-  "  m r:  ‘  xms  ;'?a'tnse'^‘^'cs;  n  '  ""7:  "‘7  '’'•""’of  Can’  :rmuuit;'’:t  tlm 

the  real  test  of  a  bank  or  of  a  banking  system  is  i  s  burdensome  until  the  exten-  terest  taken  ,  un^llef^  gox  erLen^  au3  “ 

strength  m  emergency.  To  weaken  the  banks  wou  d  ^  sion  of  lovai  governmental  functions.  |  q-b^p  ,p  ,^03  r)r,  t  harles  F  S^aun-  "cc^p  erf  t'h7  rc-signa  ion  and  grant-  parf  of  the  dav 

be  to  weaken  the  economic  structure  rd  thv  •.’.ho!-.’  .  .  .  .  ..  ^  ..  ..  admim.-trative  exeesse.s  or  exen'a^-o  . . ..j  .i,„  .  ...  _ ^ 


Mr.  Hepburn  And  The  Seaway 


CaN.ADI.AN  tax-pavers  Mho  realize  how  many  ■!. 

the  dollar'  which  go  to  .settle  thf-ir  tax  bills  arc 
required  for  transportation — canals,  railways, 
will  be  relieved  that  Premier  Hepburn  of  Onta 


,, _ lur  ••Miimuiinj  ,i  i  c  Those  xx-po  met  turn  about  that  time  from  UTS  000  000  to  J 

*■ !  then  not  -ufficient  to  coinpe.isate  for  will  romomher  tbo  tall  slight  figure,  incomes  of  the  far 
initely  established  the.  tax  differential,  a  Clear  and  of  (U  tlm  mii.sioianly  hands,  the  rather  he  xxa.s  pens 

suffic’ent  motive  for  nioxung  is  of-  dreamy  eye<,  Not  the  ide.al  of  an  xp^r 


taken  a  stand  against  the  early  carryi.ng  through  of  redueing“the  number  of  provincial  leg.sia-  ^  "•o'H'l  be  interesting  if  we  could  Up  ^f  Canada,  and  public  agitation 

the  Pt  La.xvrence  Seaxvav  project.  In  a  letter  to-  ■  v,  -d  ,  .  ■  •  ■  ,  generally  higher  rate  is,  to  some  read  his  diarx-.  if  he  kept  one  at  that  comnelled  the  government  to  raise 

Sprc'entative  Alfred  E  Belter,  of  Wilhamsville.  .N  V..  b^^-n^ss  principles  seldom  extent,  balanced  by  a  lar.ger  and  time,  a.nd  know  what  he  thought  of  [tTo  jS.oll  a  vear' ' 

^  ~  ripnnp  ^llpn  ICClIIpe  ^n<s  rimo  trk  fViA  PflQilv  rtPPACeiKlA  TYlorlref  o  tr  a1«.« _ 1.7^  TT-.-1  .  .  .  .  .  «  _ 


rmers  of  Canada  pils  have  secured  jobs  upon  gradu 
jioned  at  $900  a  atlon,  and  the  plan  i?.  spreading  in 
other  cities  of  the  South  and  M >.  < 
uch  for  the  pub-  — Christian  Scienep  Monitor 


be  declares  that  “insofar  as  th“  Province  of  Ontario 
is  concerned  the  undertaking  cannot  be  justified  on 
eeonomic  grounds  " 

The  attitude  of  Mr.  Hepburn — and  Cntario — was 
made  kno'ATi  at  Washington  subsequent  to  statements 
by  Premier  Roosevelt  and  Secretan,’  of  State  Hull  to 
the  effect  that  negotiations  for  a  Waterway  treaty 
were  being  conducted  with  Canadian  authorities  In 
viexx’  of  the  lack  of  enthusiasm  on  this  side  of  the 


lu  r,  .  generally  nigner  rale  is,  to  some  read  his  diarx-,  if  he  kept  one  at  that  comnelled  the  government  to  raise  A  Hnmm  Din.xr... 

. .  . .  tures  1:- g-d  business  But  business  principles  seldom  extent,  balanced  by  a  lar.ger  and  time,  a.nd  know  what  he  thought  of  [tTo  |3o^  «^  A  'hum-m  Tmn  r^^  na 

Province  of  Ontario  ; consider  the  cost  of  easily  accessible  market  as  eompar- .  the  great  task  before  him.  Had  the  ;  At  67  he  was  knighted  -  before  thousands  of  pas'er"-bv  to'thop  wm 
legislative  m.achinery  and  governmental  services  is  ™ore  sparsely  settled  sections.  1  romance  and  poetry  of  creating  a  that  time  honorary  degrees  had  dows  in  l/mdon.  Fred  Archer  m-igin 

before  they  are  set  up— the  time  to  save  public  money  '  J.. Mhrie 'iLitel.’'  Romp^rvnT^kel-^  ‘ba,'-  -nould  make  the  xvesfern  been  bestowed.  He  took  honors  very  a(ed  the  ide.a :  bo  draxvs  attention  t.. 

before  ,t  ,s  spent.  i77o  ^  ilT.  some  Uxmakers  prairies  fill  a  world  need  for  good  quietly;  but  he  must  have  possessed  xvindow  displav.s  bv  the  simple  moth 

bjf'eapparanUya^umed.  If  anj-thing  bread  caught  him.  or  xvas  it  a  task,  an  angelic  temperament  if  to  the  of  adopting  a  po.se  and  leniainiD- 

■=■ -  .  -  Ibe  existing  trend  toward  industrial  a  laborious  task  when  body  and  soul  day  of  his  life  he  did  not  feel  motionless  sn  long  that  conlrover-t 

-  -  _  _  decentralization  has  been  accentuat- ,  yearned  for  quiet,  for  music  end  art,  jbe  sting  of  the  ingratitude  of  his  .arou.sed  as  to  whether  the  ‘■diim 

I  oh  considerations  .and  turned  with  inward  shrinking  countrv  mv”  is  ;iiivpor  not  t-jp  t-tn  cit 

I _  ‘‘tv isconsin  concern  xv’hich  car-  from  the  thought  of  xx-atching  plants;  xA-ben  will  Canada,  learn  to  show,  fectlv  still,  xvithout  blinking  an  eve 

- - nes  an  annual  local  tax  burden  of !  grow-  under  a  blazing  sun’  ;  while  thev  are  living,  ber  apprccia-  iid  for  .2.',  minnteci 


Curt  Comments  on  Current  Events 


w'ere  being  conducted  with  Canadian  autnorities  in  —  ’  aja  anauai  locai  tax  nuraen  or  •  grow  under  a  Diazing  sun  '  i  while  they  are  living,  her  apprecia-  ji(j^  for  35  cuinutes. 

viexv’  of  the  lack  of  enthusiasm  on  this  side  of  the  Premier  Aberhart  confirms  the  conviction  of  many  $68,000,  according  to  Industry  on  i  How  he  felt  about  hi.'  job  the  tion  of  the  serxices  of  such  truly  poj-  ordinary  purposea  Mr  Archer 

border  it  now  -cems  unlikely  that  Mr  Roosevelt  xvill  that  he  does  not  know  what  credit  is  by  revealing  “o  Move,  the  study  recently  pub-  .^corld  -will  probably  never  know;  |  great  ones  among  her  men  and  X30-  holds  a  pose  for  onlv  a  few  minutes. 

endeavor  to  fulfill  his  ambition  with  oPDO'ition  in  that  he  has  no 'true  conception  of  xx'hat  a  bank  is.  17..  „  7  i  '  '  • . hoxv  he  worked  at  it;  how  he  made  men?  ‘‘Flowers  for  the  living”  are  then  holds  up  a  showcard  for  the 

endeaxor  to  fultill  his  amDition.  uiin  opposition  m  ^  u-.  s.  «  erecting  a  plant  of  larger  size  a  success,  which  meant  millions  of ,  miieh  better  than  eulogies  for  the  crowd  to  see;  he  adopt.s  a  fresh  pos- 

Congress  encouraged  by  recent  successes  in  defeating,  ^  Saunders  'hares  the  traditional  !“  ^  i  bis  country,  is  ap  open  dead.  '  ture.  and  a  new  crowd  gathers.  - 

his  pet  schemes.  ,  '  '  ,  ,  j  taxes  xxill  amount  to  only  $16,000  —  book  that  he  xx-ho  runs  may  read.  ;  Work  well  done  brings  its  oxvn  joy  Sign  and  Display  Advertising  (Loin- 

The  Hepburn  stand,  which  can  be  taken  to  indicate  '■be  toan  who  makes  two  blades  of  grass  a  cut  of  over  75%. ”  |  Among  the  100  or  more  varieties  to  the  -worker,  but  why  not  double  don). 

that  hA  arxnrAAiatea  that  thA  T  axvrAnnA  nroiArt  K  before.  He  made  two  kcmels  ‘In  thc  state  of  New  York,”  the  j  handed  to  him  for  selection  w.as  one  :  and  treble  that  joy  by  a  meed  of  - 

mat  ne  appreciates  mat  me  at.  ^axr.nce  proj.ct.  is  .^vhere  one  grew  before.  source  also  sUtes,  “the  loss  of  made  by  his  brother,  A.  P.  Saunders.  :  praise  and  a  practical  and  adequate  Deliverv  Cost 

a  poxx-er  rather  than  a  transportation  scheme,  may  ^  ^  ^  industrial  coaoerns  became  so  seri-,and  which  had,  apparently,  attract- i  remiineraticin  for  the  work  done  There  is  an  old  storv  concernin- 

also  be  interpreted  a.s  a  sign  of  an  adjustment  of  Saskatchewan  government  denies  that  it  has  ^  attention.  In  1901  Dr.  fharles  '  xvhile  thc  worker  is  living?  a  M-ater  customer  who  thought  xvate" 


....  ■  .  .1  .  .V  cxv  T  •  .  ■  grow  xvhere  one  grew  before.  He  made  two  kernels 

that  he  appreciates  that  the  St.  Laxvrence  project  is  ®  ®  , 

a  poxx-er  rather  than  a  transportation  scheme,  may  Mheat  gro.v^xxheie  one  grew  e  ore.  | 

also  be  interpreted  a.s  a  sign  of  an  adjustment  of  Saskatchewan  government  dentes  that  it  has 

differences  between  his  government  and  the  Quebec  .  tu  u 

®  ,  Deen  sending  relief  tamilics  to  Alberta.  They  probably 

power  companies  whose  contracts  were  repudiate  .  .  *  ..u  ♦.  i  ©o- 

^  *  *  migrated  to  get  that  much  advertised  S2o  a  month 

Ontario  needs  assurance  of  additional  power  j  Credit  dividend 

and  if  the  St.  Lawrence  development  is  to  be  deferred  ^  .y/  ' 

then  it  is  logical  to  conclude  that  Mr.  Hepburn  and;  jjany  of  the  ‘‘experts’'  who  have  tried  to  take  us 
the  Ontario  Hydro  are  looking  to  poxver  already  q£  t,vjg  depression  have  been  like  shoemakers  who 


been  sending  relief  families  to  Alberta.  They  probably 
migrated  to  get  that  much  advertised  S25  a  month 


Inside  Stories  of  the  Street 


Delivery  Cost 

There  is  an  old  story  concerning 
a  water  customer  xvho  thought  xvater 
should  bo  free  since  it  xvas  a  gift  of 
nature.  A  xvater  company  manager 
gave  orders  that  this  customer 
should  be  allowed  to  take  from  the 
reserx'Oir  all  the  xyater  he  could 
carry,  and  there  xvas  to  he  no  charge 


t.n.6  Onlcirio  IiVdro  sre  locikin^  lo  po\%d  Qlrccidy  cxiif  nf  tbp  dPDrp'^sion  hjiv*©  been  likp  shormAkpr^?  .  •  .  .  therefor.  feoinehow  this  ideii  didn.  t 

developed  in  Quebec  on  the  Ottawa  and  the  St  Law-  vvould  not  'th  k  To  thvir  last'— even  if  thev  knew  what  Street  is  disappointed  at  hear-  prices  than  they  could  by  keeping  In  the  midst  of  so  many  plans  for  make  a  hit  xvith  the  customer, 

renpp  would  not  sink  ti  ih-i!  last.,  even  if  they  knew  what  mg  much  good  news  at  a  time  too  much  idle  money  on  hand  the  reorganization  of  Abitibi  Pulp  This  goes  to  emphasize  the  fact 

7'  .u.  .  ...  7  -  &  Paner  the  Street  that  it  isn’t  the  cost  of  the  utility 

Supporting  this  conclusion  is  the  statement  of  Mr.;  JS  u.  rOYSTRl'CTITE  is  showing  so  lit-  KtudAntc;  imx-A  hAAn  trx-ir,A  tA  xr  a  prvr  t  nra  Via..  aka#*,.  —ah  commodity  that  accounts  for  the  bic- 


Hepbum  that  he  ran  see  no  possibility  of  changing  tJio  Well,  if  American  veterans  are  able  to  get  federal  M.IRKET 
policy  of  his  government,  there  being  no  immediate  pensions  to  cost  the  lax-payers  of  the  United  State.' 
need  for  poxver  as  ‘‘we  tire  at  the  present  time  ende-av-  $20,000,000,000  it  should  at  least  be  a  reminder  that  ho  age'll 
oring  to  settle  xx'ith  x’‘arious  power  companies  from  xvar  is  a  costly  business,  there  i-  a 

which  xve  bought  huge  blocks  of  unsaleable  electric  I  -r  v.  v  the  str-ei 


which  xve  bought  huge  blocks  of  unsaleable  electric 
energy  ' 


it  Among  the  number  of  rogul.'ir: 

who  are  looking  in  from  time  to  time  p^ZZLE 

there  ii-  a  feeling  that  it  Is  not  often 

the  Str-et  gets  such  good  news  as  .  . 


loo  mucii  mic  monej  on  nano  the  reorganization  of  Abitibi  Pulp  This  goes  to  emphasize  the  fact 

-  &  Paper,  the  Street 

,,  ,  ,  Close  students  have  been  trying  to  I  MARTEM.OrS  has  pretty  n-en  commodity  that  account.s  for  the  big- 

tle  oispopiiion  in  gest  part  of  the  cu.'tomer's  bill ;  it  ir, 

take  adxantage  o,  |  progress  in  I'’*'  getting  that  commoditv 

l.\TERESTI^G  per  stocks  in  Can-  '  the  industr.v  has  been  so  marked  that  I*'-!''*-  I*^  'I’*!  case  of  eleelrir  poxver. 
I’L’ZZLE  ada.,  with  low  earn-  j  insiders  might  x«-ell  afford  to  leave  oPPtoxImately  60^,  ef  the  cost  i.'  m 

ing.'.  .'riling  at  a  |  mcII  enough  alone  and  find  out  a  ''olt’ed  In  tran.'milf ing  the  current 

much  higher  lexel  ihan  Ainorico.i  |  plan  of  taking  care  of  Abitibl's  prob-  Icom  the  poMer  hmir.A  to  the  ru,' 


lergj-'  I  A  Negro  p’-cachcr  roncluded  hi.'  sermon  on  Wisdom  was  announced  by  Ross  McMaster  Aven  n-'iilU  Icms  without  any 'reorganization  at 

Whatever  the  possibilities  of  the  St  LaxvrcncA  pro-  xvith  the  folloxving  '  Ti  ain't  the  things  you  don't  Ptesidont  of  the  Steel  ompanx  of  Aarning.s  txxo  nr  three  times  higher  I  all  .According  fo  .some  of  the  pulp 
ct  as  a  source  of  power— for  which  Canada  has  no  knoxv  what  gets  you'intr.  trouble,  ifs  the  thing.s  you  ! '"’.^tlr  Hr interests  liavc  been  in  f.n.irh  ;  and  paper  miereafs,  xvho  have  look- 

rly  need-there  never  has  been  3  convincing  ca'e  know  for  .sure  xvliat  ain't  so'-Charles  F,  Kettering  i"u  x7,7i7w  onlrrs  xver^  7  different  American  .nvertment  rd  info  I  he  situation,  there  is  a 

Vet.,..  ^  ‘t>  u.ii  xe.ir  iicxx  oiurrs  xvt.i  c  pi.u.iic.iiiv  yiexv  of  finding  out  |  .strong  bcliet  that  hy  1939  there  is  a. 


volx-ed  In  tran.'mitf ing  the  curreni 
I  from  the  poMer  hmi;-,e  to  the  nj,' 
lomer'i.  home  — Public  Fervire  Mag.) 


from  the  standpoint  c>f  economical  transportation,  it  m  Scientific  American 
is  to  be  hoped,  therefore,  that  the  whole  scheme  will,  -’-•'k''  I’l'emier  Aberh 
be  deferred  to  the  dim  and  distant  future.  '*■ 


Like  Premier  Aberhart'.s  knowledge  of  finance 

•y.  v  ’ll 


as  laree  as  the  total  shipments  made  |  what  was  at  ihe  hott<*m  of  oiich  !  possihiMty  of  Al^itibi  earning  as  under  E^iinid  frorn  rvetor  i,;ui 
as  a  re.siilt  of  the  hookintrs  i  losed  ;  straiice  .situation.  The>  have  come  !  murh  as  ten  million  dollnrs  in  one  ^^he^^  it  had  re?,tpd  fr»i'  i.uuu 


OW  Bnol<  Ropi  or)«jr  rtr) 

A  rare  old  ho(»k  ''a.s  rrmover) 
under  cuntfj  frorn  rvrtrr  (,athof)raI 


durintr  the  winter  months; 


to  t.ho  conclusion  that,  a.s  a  rule.  pulfM  year,  and  that  even  in  the  coniln 


“Of  all  the  pieces  of  purile  nonsense  perpetrated  hy ' feeling  that  a  similar  situation  ,  p;,ppr  stocks  arc  very  much  j  year  there  is  a  strong  probability 

rrrmicr  Aberhart  'ince  be  took  office  nonA  roniri  i.a  i  1°'’  *’•  '“'"SO  number  of  j  j-,  f.^^or  xvitli  tlie  Canadian  in  i  even  xvith  .$50  paper,  of  earning..,-.,  . .  . 

.St  Johns  Offfirs  An  Fvamnlp  . . -•  .  u  ■  different  (.’anadian  coinpanle.',  and  on similar  group  of  storks  i  getting  up  close  to  the  five  mllHor)  Book’,  xvhich.  according  fo  the  1, 

V  "  more  nausea.ing  \  obxious  ban  his  current  attempt  j  this  ;ic;'ount  business  generally  has,,.j,.f,  ^yph  the  American  invp.'tijr.  As  dollar  mark  A  year  ago  siirh  ear.i  |  gends,  "’as  compiled  hy  ilic  order  . 

ST  .JOHNS.  Quebec,  has  terminated  direct  relief  be-'ip  opprolirium  on  the  hanks  hy  as-king  of  thorn  been  at  a  iiiiich  higher  rate  th.'in  | result  there  is  a  ver.x  much  .Miiall- !  iiigs  xvould  ha  ve  looked  as  being  out  1  Kiug  -Vifred,  m  ho  caused  the  mont 
XVhat  a  splendid  adverticArnent  for  a  ihrivin."  and  "omctlntiE;  xviiich  tic  knPM-  full  well  in  the  first  pkace  mo't  peojde  liaxe  believed  in  the  fare  ;  p,.  inarkci.  rrlalivciy.  for  p.-iper  'c- ;  side  the  realm  of  possibilitx  for  ;  to  make  a  collection  of  nit  tlm  oi 
.,  W  .  thrv  I'ontd  not  anr|  xvoniii  not  -lanf  "  xx-iAAi.,A„  i-  "I  'he  quieter  market  rondiiion.3. !  ,.,|,.jtipc.  ip  the  fnitcl  States  Hrin  .tears  to  come  A'  .a  result  it  is  poeniH  of  England  .’hicli  rpi.’  porn 

expanding  industrial  community,  Nothing  could  more  '  -VA  mn.peg  -eo  ;  ,  about  ,  i,  ,  ,anada.  .  anadian  inter- ,  fell  that,  .iu.'t  as  xvas  the  ea.'c  with  .  x^re  r.img  bv  ininMrct,,.  ;.nd  handc 

emphatically  indicate  a  state  of  mu.nicip.al  xvell-bem.g  "-f  j  cap.icity  business  the  Street  also  csts  also  point  to  the  fan  that  they  (’rice  Bros,,  some  group  or  other  is  doxxn  from  fiiihcr  to  son,  i-.irci 

That  “no  relief  here'  xvill  appeal  to  worth-while  indus-  r  *  hsini'  ijiere  is  a  di.'positlon  to  place  ^  fmve  alxv.-ix.-  found  ii  much  ca;  ier  In  hound  to  roine  along  and  he  willing!  Mriitni,  until  the  preparation  of  tii 

tries  seeking  fo  locate  m  this  province  much  more  I^^  presidential  election,  it  would  appear  '  orde  rs  of  a  ver.x  much  larger  \olunie  | , ..ell  pulp  imd  paper  .sn  iii  ii  in,  m  to  lake  a  real  inlorest  in  Ahiti'oi  '  f.vel.er  hook.  M  hich  ron'j.ued  of  "i 

than  the  free  .sites,  tax  exemptions,  bonuses,  etc.’  M'  Roor-evelt  wa.s  too  successful  ■  he' got  too  many  .'ear  ago.  This .  England  than  Ins  been  il.r  ease  of  !  m  It  hont  ask  in.  .sharolioldf  ‘rs  to  make  ii.agcs  of  illuminated  m.iinua-rip 

.  "  "  "I  ..  ’  votP«  for  hi'  r.vin  noliticpi  D„i-  ■  .  """  '  O'' ''Oa.snl  eon  -  di  spo 'i  D  g  of  Diem  to  New  York  •  an,' thing  lido  the  .'acrifice,,  ihal  arc  i'Iia'c  pages  are  lu'iiig  reproduced  p 

which  are  fliA  stock  m  trade  of  .«o  many  ambitious  his  (fwn  poUtical  grjod.  Believing  himself  merchants  have  In  ihe  gen  houses  in  .he  Slams.  Some  of  Die  represented  hy  the  various  plans  3  cpecinl  photographic  process,  .m 

toxx-n.'  and  cities.  It  is  an  example  xvhich  Montreal  Gj  be  invulnerable  to  Republican  aftaek,  he  took  such  er;il  (iiiilook.  and  their  iiiiM  illingiK  's  interests  "-ho  li.-ne  been  making  a  Dial  have  been  siibmitlrd  up  to  Die  -  he  liondsomel.'  bound  Eli 
might  well  note  in  its  efforts  to  secure — and  retain-  -  ^  b'gh  hand  with  his  oxxn  folloxx'ers  that  he  encouraged  he  naught  "  ith  such  small  sup-  special  study  of  the  .'ituaDon  hai  e  ,  present  time  'Ihere  is  no  getting  original  book  "'as  m nttAn  1.300  yeai 

mdustriaJ  plant*  ^  rebellion  xx’hich  mav  bring  about  his  doxxoifall  The  rd'e*  as  thev  xx-ere  carrying  a  fexv  made  up  their  inindr-  th.’i'  in  '  a.uada,  HMay  from  the  f.nct  Ihere  arc  a  lot  .,j-o  ._-\x-a||  gn-AAt  loijrnal 

-A.  ...  A,  J  T  riAiviocratiA  hoo'A  J  2,  .  '  xc.srs  ago  There  has  also  been  ;  where  a  stock  iniglii  sell  around  $-!0  of  in.'iders  in  the  pulp  and  papec  n-  — - 

The  relief  problem  has  been  solved  m  St  Johms  Democratic  bouse  xxould  nexAr  have  dm, dad  .agaimst  merchants  that  they  a  share,  ,a  simiha r  stock  in  1  Im  rn,. ed  d.isirv  "ho  have  become  fremend  Tl,«  i,m..  pubi.-h-d  m.  *  = 

evidenUy  by  analysis  and  study.  It  being  found  that  itself  had  there  been  a  Rcpublirsn  opposition  of  such  could  make  more  money  by  having  State.'  would  mi)  sonm"  here  be  ;  ou'l'  bull!.'h  on  the  ou'look  for  the  Ni’AnTA.'.i  PubP.Ml 


to  heap  opprobrium  on  the  hanks  by  a'king  of  them  heen  at  a  much  higher  rate  Di.an  | ,-c;;uit  there  is  a  ver.x  much  .Miiall- 
"cjmcDiiiig  xx'ineb  lie  knexx’  full  well  in  the  first  pkace  most  peojde  lioxe  helicvcd  in  the  face  ;  p,.  uaarkci.  rrlalivciy.  for  paper  •■e- 

th.cv  could  not  and  xvould  not  giant  "—VA’innipAg  Free  the  quieter  market  rondiiion.c  ri.„,.j,ip'  m  Dm  rnitcl  Slate*  Dnn 


coming  !  and  t.akcn  to  London,  xvlipre  it  is  I*, 
ibabilify,  |  be  rcproduceil  tn  .a  second  edition  r.f 
earnings  !  250  copies.  This  i*  Dm  ‘'Exetei 
■  million  I  Book’,  xvhich.  aceording  to  Die  1e 
eh  ear.i  j  gends,  xva'  comnil''fl  b.'  Die  order  nf 
ling  out  I  Kiug  -Vifred,  "ho  eanserl  the  nXiinkx 


I  1  o.ieiirrent  "itii  the  reports 
cap.ieity  business  the  Street 


Di.'in  I result  there  is  .a  ver.x  inueh  .Mnall- !  iugc  xvould  ha  ve  looked  as  being  out  1  Kiug  -Vifred,  "ho  eanseri  the  nxiinim 

fare ;  p,.  luarkei.  relaDvcty.  for  paper  m- ;  side  the  realm  of  possibilitx  for  ;  to  make  .-i  eoiiecDon  of  ,ait  tlm  oiu 

ion,3. !  eiiritips  in  Dm  Fnite'i  State*  Dnn  .xear*  to  enmc  A'  .a  result  it  is  poem'  nf  England  .’Uicli  rpi.-  poem , 

bout  ,||,pre  i,s  m  1  , maria,  (  anadian  inter-  |  felt  that,  just  a;,  xvas  the  ca.'C  xvith  ,  xvere  ;.iiiig  bv  rnin'tret,,.  and  liandnl 

also  pf;|.;  poinf  lo  Di(j  fact  th.it  Dmy  Priee  Bros,,  some  group  Or  ollmr  is  dO"  n  from  fiilhcr  to  son,'  r.irclx 


In  the  last  presidential  election,  it  would  appear, 
Mr  Roor-evelt  xva.s  too  successful  he' got  too  manv 


learii'  there  is  a  disposition  to  place' fiave  alxva.x.-  found  il  iiiueli  ear  ier  lo  liound  to  come  along  and  he  willing  !  "rilten,  until  tlm  preparation  of  thr 


(fa  ver.x  much  largr  r  xolunie  |  .'ell  jiult>  and  paper 


in  to  .lijkc  a  real  inlerest  in  Ahitild  Rveter  tiooli.  xvliieh  ron'i,;fed 


got  too  manv  "as  Dm  case  a  year  ago.  Ttiis  England  than  has  been  Dm  ease  of  !  xx  If  hont  ask  in.  .'haroliolders  to  make  |,;i  .;es  of  illitininated  in.inuscript 

^  III  iiiin  is  due  to  Dm  increa.serl  eon-  disposing  of  Diem  lij  New  York  ■  anx  tiling  like  Dm  sacrifire.,  that  are  ’I'lie'i'  pages  are  lieing  reproduced  hv 
leving  himself  fi.ie.me  merchants  have  In  Ihe  gen  houses  in  Die  Sla'es.  Some  of  Dm  represented  li.x-  Dm  various  plans  a  special  photographic  process,  ,m<) 


there  were  only  ten  jobles.s  heads  of  families’  it  was  .  strength  as  to  constitute  a  party  menace 


could  make  more  money  by  having  State.*  xvould  ;ci)  sonm"  here  be  ;  ousl'  bulli.'h  on  the  outlook  for  the 
etocks  on  hand  at  prex-ailing  low  tween  $10  and  $15  a  chare.  pulp  mdustrv  in  Canada. 


Th«  Jim^«  publirh^d 

h-  TK-. 

Mctn’r^.j)  Finanr'.^l  Tini^s  Publith^n^ 
Comv^an’’.  Limited  Me^nti^al  Cii»n*fs»! 

ManafCr>  Da^Md  Burnside* 
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Howard  Smith  Common 

Kindly  let  me  have  your  opinion 
on  Howard  Smith  Paper  common 
stock  as  an  ini'cstment  with  prob¬ 
abilities  for  market  appreciation 
the  early  future.  What  arc  the  pros¬ 
pects  for  divid-ends  ou  the  stock. — 
■•S.  D.  P.” 


The  common  stock  of  Howard 
Smith  Paper  Mills  offer  attractions 
as  a  speculative  investment.  At  cur¬ 
rent  market  levels  of  30  the  issue 
is  about  12  points  above  its  low 
for  the  current  year  of  18ig  but  is 
414  points  below  Its  high  for  the 
year. 

tToward  Smith  ts  the  most  pow¬ 
erful  operator  in  the  fine  paper  In¬ 
dustry  in  Canada.  The  company  and 
its  subsidiaries.  Canada  Paper  Co., 


JNQUIRIES  from  snbscriber.s 
in  reqnrd.  to  their  inre-st- 
ments  and.  problems  are  in¬ 
vited.  An,swcr.s  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise,  of  care 
in  aecuriny  such  information, 
THE  FINANCIAL  TIMES 
cannot  assutnc  rcspon.sibility. 

Inquiries  must  bear  the 
Biqnature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thouqht 
to  be  of  public  interest  will 
be.  published.  .  Stamped  ad¬ 
dressed  envelope  *or  postuqe 
should  accompany  all  inquiries 


Penmans  Preferred 

The  6'‘r  preferred,  stock  of  pen¬ 


mans  Ltd.  has  been  recommended 
to  wo  a.s  a.  yood  fi'k  ini'cstment  for 
the  business  man.  Refore  takiny  any 
action  in  this  I  icould  appreciate 
hnrinq  from  you  a  brief  review  of 
this  company's  past  history 
present  position. — “E.  C.  M.” 

At  its  la.st  selling  price  of  1 
the  O'";!  preferred  stock  of  Penmans 


An  Investment  Plan  For  The  Young 
Business  Man 


anc^fi£y\  uwrvfijic% 

PICOBAC 
SLICED  PLUG 


Alliance  Paper  Mills,  Federal  Paper 

Co.,  and  Canadian  Cellulose  Co.  had  »  r  *  ,  ,  .  •  1  r..  ir  •  .1 

1*  «<•  lout  .root,  o  t^ofFU’ue  lo  be  a  faetor  in  business  in  Ontario  and  St.  Hyacinth 

nT,  inr  ono  ot  iHst  ft  coniDincn  */•  *1.^  i  •  4«  j  i  •  /-x  i 

onniioi  -.xnaiiofiifo  ‘!-onooit»  r.f  Rs .  compaiiy  duriiig  the  second  Coaticook  in  Quebec,  Die 


Prom  a  friend  t  hear  Ihronyh  your  i  rciuiTi  on  a  bond  ha.'-  a  greater  pur- 

"Hints  to  Investors'  rohnnn  you  chasing  power  when  times  are  bad 

ami  very  sound  advirr.  so  Mould  hr  and  prices  are  low,  .and.  m  addition, 

very  pleased  if  non  wovt:l,  help  mo  with  stocks  unattractive  for  the.  in- 
ouf.  vestor.  demand  for  bonds  becomes 

. ,  /  am  27  years  old.  m-n  rwd,  have  •' which,  naturally.  ha.s  the 

I.td,  provides  a  yield  to  the  investor  •'nouoh  life  insurance  and  a  Cana-  f’*'  forcing  up  market  prices, 

of  4.R0";-  and.  in  our  opinion,  offers  OovernmeiH  .Annuity  a/most  Conver.scly.  bonds  are  poor  invest- 

distinct  attractions  a.s  a  hu.sinc.--s  Pnid  up.  but  no  stod-.s  bonds.  I  mrnt.s  during  years  of  plenty.  Not 
man's  Investment  on  the  basis  of  "ow  have  to  tnvr.st  iilbQ.oq  and  also  rising  prices  reduce  the 

this  return.  '"cr/c  /  save  .j.D.oo  from  my  '"''a’  return  on  a  bond  investment. 

Penmans  Limited  is  the  most 

powerful  and  one  of  the  oldest  Can  you  .snygest  or  otter  an  in- 
established  of  the  knitting  coni-  vrstmrnf  plan  that  f  can  follow  over 
panics  in  Canada.,  The  company  a  period  of  years  and  also  wlwf  J 
operate.s  6  plant.s,  located  in  Pa.ri.s,  should  do  with  the  moiwy  t  now 
Brantford,  Waterford,  and  I^ondon  hare  and.  the  ntoncu  /  .•uirr;  each 

rrk.—"W.  C.  r.” 


H.n  I 
mil!  1 


but  a  bull  market  in  stocks  bring 
liquidation  in  bonds  and  a  con.se- 
quent  drop  In  market  values 

From  the  above  sketchy  outline 
of  the  normal  trend  of  the  invc.st- 
mrnf  cycle,  the  tonclu.sion  i.s  ob¬ 
vious  that  the  business  man  iuvesl- 


nanoi-o-  aanort  ton's  ^**'*^-  Coupler]  with  drought  condi-  '  have  a  widely  diversified  produetiop. 
>hife-  1  ft 'inn  tons  of  Western  Canada,  the  offi-  including  hosieiw  and  underwear, 

iiitn-’9n  nnn  tnn«  nf '  statement  said,  the  percentage  i  sweater.s,  bathing  mstumc.s.  Uimber- 
VfQft  sale:-  increase  for  the  full  year '  men's  .soek.s  and  mitts,  etc.  The 


annual  productive  capacity  of  6.’i, 

OOO  tons  of  fine 
of  bleached  sulphite 
bleached  soda  pulp 

bleached  and  unbleached  kraft  >  ,i  i,i  ,.„,i _ ,  „  ,  ,  ,  .  ,  . . 

pulp;  12.000  tons  of  groundwood  ’ '’"o i  ^,;;'’  .  ,  I  Prmpa.n  trade  mark  is  we  known  The  fact  that  the  m.sjurUy  of  lead- 

oAAAAnnn  oaa  basis  of  the  gain  In  i^alcs  from  on<»  rnd  of  C.anaua  to  tlir  oth<'r  - 

nnn^n  tionor  ha  Jb-^ro  ono  nnn  Bhin.  i  inonths  of  the  year,;  as  well  as  in  many  Fmpire  .and,  for 

.  '  ,  ^  ^  j  -  non  ono  ei  allowing  for  no  inerease  in  sales,  eign  eoiintries  wi'lb  whirl)  ihe  con. 

'‘”'5 /•00f»;00'>f’ours8cks  vhatever  for  Uw  .second  half,  it  is  '  panv  iransacts  .a  substantial  expo  t 
At  the  annual  meeting  la.st  April  estimated  that  Massev'wouid  show  i  business 

the  president  stated  that,  due  to  the  pales  of  vjo.ooo.ooo  for  thr  yr.ar'  Xb  ai  thr  rnd  of  laM  vrar  Pm 
expanding  demand  for  the  rom-  ended  November  .'toth  neNt  These  in 
pany  s  products,  extension.s  to  the  pale.s  ^^-oijid  provide  opri-.-if.ing  inroiii 


to  get  anything  like  the  maxi- 
At  the  outset  we  might  say  that  mum  effirleney  from  his  investment 
this  department  h.is  alway.s  empba-  .structure,  should  switch  from  bonds 
•Sized  the  great  \alue  of  bfr  in.sur-  '  in  .stocks,  and  vice  versa  in  ae- 
anr.r  as  Uic  foundation  of  any  well .  cordance  with  Ihe  swing,-  of  th" 
conceived  investrnent  .structure.  !  cycle  Surh  a  policy,  however,  calls 

ff>r  .an  ability  to  rc.ad  the  meaning 


mg  financiers,  indust ng lists,  and 
biKsines.s  men,  who.  froni  ibrir  train¬ 
ing  and  wide  expariem-r,  ;v;  -.veil  a.s 
their  many  sources  of  information, 
are  well  equipped  tc  tvsndle  thcii 


of  er.onomle  developments  better 
than  the  average  business  man  ran 
hope  to  attain  more  psperialty 
a.-  hr  presumably  hai^  plenty  to  do 
look  after  his  own  busines.s  or  his 


soda  pulp,  sulphite,  and  kraft  pulp  of  52.760.000.  provided  there  hgg 
mills  were  being  undertaken  In  been  no  increase  in  copt.p  »  .  it  is 
September  of  last  year  a  new  sub-  probable  thei-r  has  lir'-n  rn  tho 
.'•idiars-.  Howa.rd  Smith  Chemicals  basis  of  operating  ini  onir  of  .'1!2.7*.‘0,. 
Ltd  .  was  formed  fioo.  and  assuming  dedu'-tions  and 

No  dividends  have  been  paid  on  charges  approximately  thr  ranic  gji 
fh*  common  stock  of  Howard  Smith  last  year,  the  conipanA-  v, ould  hr 
Paper  Mills  since  tbe  formation  of  able  to  .«how  net  prnt  jt?.  afier  ta\>  s. 
*he  company.  Early  last  A-ear.  share-  of  over  5'i00,00o  'ibis  vould  lie 


?  IT  investments,  caiTA-  large  atmounta  of  o\)t.  iob’ infelligentlv  " 

mails  Ltd  had  outstanding  ,51..  Ii.. .0.1  )j,-„  insurance-in  many  r;».se.s  rang-  This  leaves  two’«rparat 
of  .)  j  tst  mortg.igc  bonu.-  !•  ixed  jng  from  $200,000  t"  51,000,000  —  nnen  to  the  hive' tor  either 
charges  on  the  funded  debt  in  lO.T’,  soundnrs.a  of  this 


holders  of  the  companA*  approA'ed  a 
plan  for  the  wiping  oijt  of  acenjed 
dividends  on  the  preferred  stock, 
and.  following  this,  regular  paj’- 
ments  on  the  issue,  which  carries 
6  per  cent  cumulative  dividend. 


5%  preferred  stork  of  th"  ro.n- 


eqiilvalent  to  onlv  about 
th 
pany 

The  preferred  stock  is  in  arrears 
of  dividends  to  the  e;;tfnt  of  .53 .".  7,'') 
a  share.  It  is  atiw  tmlikelv  fh.at 


wei-e  resumed  For  the  A-ear  1036  these  arrears  will  be  liquidated  in  raniings  on  the  preferred  stock 

net  earnings  equivalent  to  .$10  70  a  ,  tt^'^*‘^^tions  being  that  a,  corn  bare  a’  ’craged  close  tp  ,X30  a  share 

share  op  the  preferred  stock,  of  I  Protti'^e  v'iH  >.e  sought  ,5  times  dividend 

which  there  are  outstanding  62,4Pr  P‘'0''>'t*ng  for  stock— eilher  preter- 
shares  of  $100  par  value,  were  re-  ^  red  or  common,  or  botJi,  being  issued 
ported.  After  allowing  for  full  an-  preferred  shareholders  in 


•amounted  to  5110,000  and  wei-e 
ca.med  •abiiost  6  times  before  depre- 
cia.iicn  and  ovei-  4:^  timcj  -after  dr 

prrciati'in 

J'here,  i.=  ontsta.nd'ijg  51.t'7r'.t>oo  pf 
the  n'r  preferred  ctock.  annua) 
dividen'l  requirements  on  which 
.anvilint  to  on)!-  ,'564..'i''“'*  For  the  Cirjenre 

rear  I0,3i>  net  earnings  after  a]] 

underwrit 

.Btock  were  equivalent  to  .t'J-S  •'lO  a  todav  he  will  not  sell  voij  mop 
share  or  about  4  2  -3  times  dividend  .Biiran<  e  unless  hr  ccnscientiousiv 

requirements  on  the  issue  nunng  believes  you  require  it 

1023  to  ru-  MiW,,...,..: 


ndne.B.s  of  this 
policy  'Without  presumirg  fo  doubt 
'I'our  .ludgment  in  l.elieving  that  J'OU 
hai-e  'enough  bte  insiir.tnre".  vp 
would  like  to  suggest  that  a’ou  dis¬ 
cus'-  the  question  with  an-,-  trirnd  or 
aequ-aintance  in  the  life  insurapee 
bu  duess  in  ivbom  a'ou  hgi-e  ron- 
h'rom  our  luio-i  ledge  of. 


!  rourse.s 
to  attain 

a,  proper  balance  between  bonds  and 
stocks,  so  that  tjie  unfaA'orablo  rf 
fcc.ts  of  depression  in  business  on 
idle  latter  will  be  off.'^et  by  th® 
beneficial  effects  on  the  former,  and 
vice  i-ei'sa  in  times  of  prosperit.A'.  or 
to  rwitei)  from  stoclis  to  bonds  and 
from  bonds  to  stocks  before  the 
swings  of  the  cvclp  reacli  tbeir 


the  U-V'ear  period  from 


liou 


require¬ 
ments 

Balance  .Bheet  position  of  the 
1  companj’  has  for  .A’cars  been  parti 


rniar "dividends”' on'  the"'prXferred  I"  October  of  last  year ;  ‘  riccember  origmal  purcha.se  price.  In  the  ), 

.Mock,  net  earnings  a  vailable  for  the  i  i  31st  last  the  company  had  earned  ?.!y. 

common  were  equal  to  77  cents  a  ~  ~  ""  ' 

share  on  the  issue.  .  ,  . 

Id  December  of  la.M  year.  How- j  Pi‘°''*®*°°®-  capital  wa.a  ^ 

ard  Smith  surecs.sfullv  refunded  its  * agreed  that  no  dividends  ,  .■;2.7!)i  .204  at  m  commodit.v  prices  on  the  basis  nf  ,50  per  cent  b-md, 

original  O’-  per  cent' 1st  mortgage  : ratm  of  about  12t..  to  1  to  n,,-  incrc.ased  profits,  with  con.se-  and  .^0  per  rent,  stock.e  and  on®  mi 

o  until  such  time  as  an  additional  1  . 

bond  is.eue.  from  the  proeecds  of  a  _ hnve  been  re.  l  liabilities  of  only  .5222.0.1 


ness  map  ran.  With  profit  to  himself, 
in-  follow  the  latter  pnhrA',  hut  he  must 
train  himself  to  get  out  of  stock." 
and  into  bonds  at  the  first  e\'idenrer- 
The  rJifficulty  faced  hi'  the  aver-  of  over-expan.sion  in  business  and 
age-  .mvp.stor  in  building  up  an  m-  prohabl.v  watch  the  stock  market  go 
vc.'U.ment  structure  is  that  foii  t.ypes  considerablA’  higher  before  the  ma 
of  investment  provide  a  steady  re-  lor  break  ip  the  market  whicb 
tiirn  over  a  period  of  .vear.s  or  give  heralds  th®  depression  actu^ally  take, 
a.ssurgpcp.  that  forced  .sale  would  place 

light  of  the.  abeiv®  w®  ar 
our  rereimmendatiops  fer 
Jp^i^ral  stocks  are  the  ideal  t\'pe  of  in-  th®  investm®nt  of  the  ,57.'V0  .vou  have 

vestment  for  the  bu.sincss  man  as  available  at  present  nn  th®  ba.sis  of 


j  ''*“6  .  .«nrplus  of  51.''’'14.742  and  a  g 

and  a  change,  m  the  sinking  fund ;  wc.,.„,^ 

- - A..  inrliratrrj  at  rising  tidfi  of  buying  powrr  and  f'ach  ftf  those  two  system?.  i  r  nnr 


new  issue  rarying  coupon  rates  j  bonds  have  been  re 

ranging  from  3  per  rent  to  4i.  per'  , 

cent  It  was  estimated  that  vearlv!  company,  on  ts  last  balance 

savings  in  fixed  charges  effected  by  i 

this  refunding  operation  would  ap- ■  V ’  ’  iVi«  t  niv  ?! 


common  .'lock  of  the  company 
Reflecting  the  wide  improvement 
in  the  market  for  sulphite  pulp,  the 
price  of  fine  papers  has  risen  sub- 
.Btantiallv  this  .year.  Pulp  mills  of 
Ihe  company  have  operated  at  full 
rapacily  practicall.v  since  the  be¬ 
ginning  of  the  year  and  paper  pro¬ 
duction  has  increased  subslantially. 
All  indirations  point  to  much  bet- 


136.238  and  accrued  taxes  of  52 
814.  Current  assets  of  522.8r)r>.414 
were  largely  composed  of  recciv- 
able.s  and  inventories,  the  former 
amounting  to  510.926.803  and  the 
latter  to  $10,694,580. 

Tbe  serious  crop  condition  that 
has  developed  In  We.stem  Canada  is 
bound  to  be  keenly  reflected  in  op- 
,  ,  erations  of  the  agririilliiral  implc- 

ler  operating  results  being  reported  j  companies  being  bound  to  cur 

Im  the  current  year.  |  sDibstantially  both  sales  and  roi- 

Of  the  new  bonds  of  the  compan.v  j 

51.2.3(1.000  mature  at  the  rate  of:  pvcrA'thing  considered  —  tb®  lik®- 
V2.50.000  yearly  between  P^vember  |  liquidation  of  preferred 


Cash  alone,  a(  5.")91.740  was  over 
2*-  times  rurr®nt  liabilities 
Tbe  dividend  on  Ihe 
stock  of  Penmans  Ltd.  ha.s  been 
paid  without  iniernipiion  since  the 
formation  of  th®  rompanv  in  1907. 
Dividends  have  also  b®®n  paid  regu- 
tarl.A’  on  tb®  common,  at  varj'ing 
rates  since  1907  The  preferred 
.'.tock  is  ciimniativc  .as  to  diA'idend.s 
and  is  non-rallabl®  and  non-conver- 
tihle  Coverage  for  dividends,  it 
will  be  seen,  from  the  company's 
earnings  record,  is  part  icularl>’ 
strong. 


GROWN. In  SiuRRIr,  SalltHERN  ONtARlO 


quent  enhancement  in  dividend  di.‘-  the  basis  of  lOO  per  c®nt  comnion 
bursementi  and  in  tb®  market  value  stocks  .'.on-callable  and  non-con- 
of  stocks.  On  the  other  hand,  dc-  vD-tible  prff®r®d  stocks  of  w®li  cs- 
p_„®p^red  Pf^^tu'on  yc.ave.  with  tlicir  cffcct.s  on  tab1isb®d  corporation.s  vitb  a  good 
i.-.r,  Kn®,.  business  and  industrial  operation.s.  record  oi'cr  a  period  of  years  can  b® 
bring  Avith  them  dividend  reductions  placed  in  tbe  sam®  categorA'  as  bonds 
and  omissions  which  result  in  depre-  for  a  biisinc.ss  nian'.«  inv®stiiient 
elation  in  the  market  value  of  th?  Our  recommendations  for  tbe  in- 1 
sccuritj’  v®stm®nt  of  5300 — which  a'ou  ap-  | 

Well  .secured  bonds  provid®  the  pavenllv  will  have  available  bv  the  ,  ,  .  .  ,  . 

he.st  medium  for  inveMmenI  during  time  you  con.sidcr  th®  purchase  of  ®  | 

Die  interest  vour  investments  arc  as  follows 


imeiatp  A  simple  example  of  this  are  arniiretl  hi'  the  enntmuing  nii 
factor  is  the  laedin®  industrv,  M'hich  irraiion  of  hnsierv  manufavturer,- 
tias  floijrished  off  the  shorc.B  of  Cre-  |  rhi®fl'.'  due  to  ohr.truetive  a  id  de.i 
gon  and  Wasliington  List  a  car  an  irnetive  laeiics  of  the  l.ahnr  union,- 


a  depression  period. 


lav  of  ,a0<-  per  |o;i 


ih-c  fish  i  pli-  moved  to  or  csiablislied  branch 


brouclit  into  Oregon  for  proi'cs.sin 


Investment  Yields 


si  1937  and  December  1st  1941  and 


rK!.FKBKlJJ  bTiji  ks 

J’rirn  I 


,  .  arrears  will  mean  an  increase  in  the  sgne^  C-vr 

St.,. 50,000  mature  at  the  rate  of  pHor  charges  to  the  common  stock  ' 

.Vl.-.fi.OOO  yearly  from  1942  to  1046.  |  3  dilution  of  the  latter;  th®  nr- 


cf*ssity  for  rehabilitation  of  balance 

... 


shareholders  will,  of 
roiirsc.  benefit  by  Ihe  rapid  matur- 1  uncert 

ity  of  these  serial  bonds  but.  on  the,  operating  outlook  arising  from  con 
other  hand  the  need  for  paying  off  I  ip  the  I  'anadian  Wes 


Ihe  bonds  will,  for  the  next  10  years. 
cnnstitiitr  1)  fairly  heavA'  charge 
again.^i  earmpgs  of  the  companA'. 

•y  y  y  1 

Massey-Hams  Common  j 

t  have  been,  tookiny  tor  n  stnek 
scllinq  around  510  a  share  with  yood 
profit  possibilities  Massey-Harris 
appeals  to  me  Do  you  think  this 
■rfock  is  a  buy  at  current  market  ?  - 
-  "A.  P  R."  I 

The  common  stock  of  Massey- 
Harris  may  have  some  attractions  ; 
as  a  purchase  today  for  a  hold  qver  - 


dition.s  both  in  the  Canadian  cst 
and  in  Fnrope  we  are  inclined  to 
doubt  whether  ill®  common  stock 
of  Masspy-Harri.s  has  very  muctl  in 
th®  way  of  attractions  except  as  a 
fairl.v  long-hold  speculation 


f'mi  n*’"!!?** 
^'oiiariH  .nrf'i'l  l?t 
<'flnaf]a  N,  Conrr 
^  'an.  C'HPDrrs  <  1;  ♦ 
<  'an.  ( Vlmits'*’  . 

f'jjn  Cntfcnp 

*.’an.  )  aifban^* 
Cot'fDOF.  Inuv'  I  jl 

iJoin. 

]  IrtiH .  <  y!R$:(i 

I  Do»p.  Tar. 

:  I  >om  Tcvtiie 
Ooodt-rar 
H*jHuru  ?n*nb 


;u 


Sinn  B  r  Fow®r  4i,  --  196n  .  .  , 

Approx 

Cost 

5100 

Return 

54  25 

.•\t  the  lain®  time  a  Washington  stale 
).ivv  placed  a  lax  of  52.011  per  inn 
on  fish  broiigbl  into  Washington 

5100  ('an  International  Paper  6's  1949,  ... 

102 

6.00 

At;  .3,  re.Milt.  Oregon  aeipiired  eiglil 

Sinn  Price  Bros  5'.?  19.57  .  ... 

*.4 

100 

.5  on 

new  i.irtlini'  pre-e.- sing  id.iiil:-.  and 

I  Shar®  Ottawa  Povver  b'r  prcf®iTeil  ...  ... 

lOI 

,5  on 

W  a'-hingloil  .loiir,  in  i;i3,5.'' 

4  .Share,?  B.  A  Oil  51. on  ...  ... 

-t.. 

96 

1.00 

It  bi!e  It  i?  Mnnece.'-; .1  ry  to  imilHply 

4  .Sbare.s  Ford  of  Canada  "  51  Pn  . 

«•* 

96 

4  00 

known  example;;,  it  caiinot  be  over 

2  Sb.arr?  Noraiida  53.50  lai  ...  - 

4.m 

♦  %. 

1 30 

7  00 

einpliar.ized  licit  iinw  i.-e  laws  aini  ' 

1  t^harc  .steel  of  c'fjivada  51  7.5  iV>i  ... 

.54 

3  7,'.  fr» 

regiil.iHoii';  (-.IP  anil  do  errate  eondi  : 

Tof.al  inveatiiiefit  ( approx,  1  ...  .... 

5,509 

tiops  ;.o  oneroija  as  to  cause  or  eon-  ! 
tribute  10  vv  Itbd r;i vv  H 1  to  a  friend  | 

Total  return  ...  . 

-v 

;;?>  no 

)iei  nirisdietio.i 

r* 


Average  A'i’’''! 


4  K" 


11. 


Ill')-  . 
in;;  ' 
•in:.)-  ; 

"0  4 

^14. 


S  iin 
:>  00 
1  ;o 


I  n  I 
( b  I 
f  <■  I 


Tin  liasi.'  of  paA'ments  tor  tatter  half  1936  and  firaf  half  1937 
Snpplementeil  by  eqnaliration  dividend.  52  paid  for  1936 
tnclu'les  eqijalization  dividend  on  same  basis  as  l-a  t  vear 


140 

lu 


anda  stoelis,  have  he, 
•n  tile  llgtlt  of  the 


IMlV  pro.*^  peels 


•Y. 


Black  Gold  Minrs 

please  fai'or  we  icith,  the  latest 


property  adjoiiiinn, 


the  fact  that  we  can  see  little  .lustt- 
fication  for  any  worthwhile  rise  in  i  f 
the  issue  during  the  early  future,  we 
are  inclined  to  belie\'e  that  you  have 


Diamond  drilling  is  procc 
ack  Gold  Mines  propertA 
Cight-Hargreavps  and 


Since  last  February,  follow- 


available  on  the  market  stocks  with  ing  examination  of  the  lu'opcrty 
considerably  greater  virtues  both ,  in  which  dnllmg  was  rccommcnd- 

.  V  o.  .  ...  :  ^ _ ,  o  -no  ff  of  elrilUn®-  ba.s  been 


point  of  view. 

For  the  year  1936  Massey-Harris ! 


done, 
ment  obtained 


in  this  campaign. 


reported  operating  income  of  $2,331,-  :  officials  recently  authorized  a  tur-  j n,i 

736,  which  represented  a  consider- ,  tber  5.000  ft  ot  drilling,  which 

able  improvement  over  the  figure  ;  now  well  imderwaj.  Result,  ot  tin  ^ 


able  improvement  over  the  figure ;  ^ 

ot  $849,762  reported  for  the  previous  |  first  campaign  of  drilling  have  not 


the  crosscut  being  driven 


j'ear.  After  all  charges  last  year ,  been  revealed 
there  was  a.  net  loss  of  $58,414  ' 

which  compared  with  a  loss  of  $1,- 
420.694  for  the  fiscal  year  ended 

November  30th  1935.  It  was  stated  -  ...  .-on^umor.  i  «. 

officially  last  month  that  sales  of  tion  that  will  be  of  ;isslstancc  In . 
the  company  for  the  first  half  of  i  planning  any  tutiirc  depth  develop- ,  crown  Cork 
this  year  had  shown  an  improvement ,  ment  at  Black  Gold  I 

of  50''r  oA’cr  the  corresponding  per-  Trans  Cambriiin  tneestment  Co  . '  nnn.i;ijn  rooii® 
iod  of  last  year,  it  was  pointed  underwriters  ol  the  treasiirA' shares.  |  blociroiuv^ 
out.  however,  that  conditions  In  has  made  an  agreement  with  .John- 1  ,11*^ 

F2uropc  had  advensely  affected  oper-  son.  Ring  &  Co.,  Toronto,  to  co- 1  imperial  Touacro 
.ations  for  the  month  of  .June,  and  operate  In  providing  funds  lo  carrj'  . .  . 

it  was  indicated  that  this  would  '  out  the  exploration  on  the  ptoi»erty.  j  jaman-i  r  s 


Iritrr.  Miliinn 

•*!U,  .'1  no  ,%  04 

J'dinMca  i?  ,, 

•i:in  ,  MO  ^ 

^icCc•!l  I'roftouac 

'Fl  t\  no  ^ 

Mon^’  Cott'^n 

lot’  -  4  ni^  1;  ,( 

M'lorf  Corp  W 

1  .  no  10, 

Nu». 

4')  1  :.v  4  37 

Fonor  . 

I'M  T)  no  i 

O.llvp.  H'jur  . 

'  00  4  1:; 

4Vnma?is . 

TJl  00  4  KJ 

Foviei  Cor“* 

'•;Oj  s  ®0  h  e,l 

K'  if.tiDj 

J4  1  no  0  n; 

Uo  land  T'upAT 

ini  0  00  f»  VT 

Saguena'" 

10:;  .1  :.o  0  ;m 

St.  Lawrf'H.'e  f‘ loD^ 

'  \  40  7  no  5  0  ' 

South  Can 

|®s  s  0®  Iiri 

SfR€  1  of  C'an.ula 

.H  1  3  24 

Tip  Top  rail 

ION  7  00  e,  i'z 

Wnlkpr-G  -  vV  W 

13’4  1  00  n; 

Winter!! 

ns  7  0®  .3  43 

Weston  Geo 

03  f«  UO  j  Oo 

rO.A!M(l.\ 

BTOrKh 

Tricp  Div, 

Aen^«-  Surpass 

IH)  G®b  11 

.Vseu*  Urevt'o  ic's 

.  l.t'7  SO  ,3  S2 

n»*ii  Tpioniiopo 

b.?',  S  00  4  72 

Kr«i  iliun  ... 

.  '2  I4  <11  00  3  6.' 

It.  Anie'ioan  Ctil  . 

21  t  00  417 

U.  C.  Pewrl  ".V 

Oi  1  80  .3  14 

Ituild.  I'fi'iiui  Uj  .\  . 

,  Giy;  t  10  2  28 

Piirt,  K  N 

41V*  2  no  4  85 

Oaii.  MaFinj;  ,  .  ,  . 

.38  1  50b  3  94 

Gan.  N..l'ovn'r 

120  0  Art 

Call.  V  iiirrar 

l.'f  1  '20  6  ®G 

t'anaUinn  IdroHZt' 

4,'.:  1  .iO  3  IG 

Gan.  Ct  Uni'se  . 

1!  1  i  tto  f,  40 

Can.  Cotton  ... 

®®  4  00  4  44 

(  an.  r.  Invi'st 

•J‘v  ^  hOb  0  1  •. 

Cons.  Uakr.riew 

■Jo  1  00  5  00 

'Tbe  abeye  invent  m.eDt  ptrurturr 
tioui'l  pii-'vid®  vou  with  a  wel)  n®. 
cured  yield  of  5®;.  The  bonds  and 
stork?-  recomm«nded  eith®r  have  a 
good  past  record,  during  good  rears 
a.nd  bead.  or.  m  ihe  r.a.ap  of  the  Fnre  I  VPi.tni?tit  of  5Snn  1)1  conimon  ;-t 
Bros  lynd  <an'l  Ford  "A'  and  Nor-  alone  are  as  follows  — 


■■{■  y  y 

11  If.  eonredeij  bi  Ipe  .?re;it  hulk  of 
i-i'a  onahle  ptople  that  the  mH.jontv 
of  V  p|-K®r.  are  ,in\ic"ir  lo  .^liie  i 
l.iir  returTi  f'T  their  w.i;:r;.  and  .eil- 
■rally  ill  preaerip  a  ennilruetn 


tior)  of  the  eompanv  and  for  thi 
look  for  111®  industry  in  nhi. 
operates 

ciiir  recommendations  for  ttu 


■Iianged  po."-!-  titii,)®  ton  .inl  iliejr  n  pri;  liiji  where 


01)1  - 
h  it 


l.'il'or  t.aclir.s 
le.-lruetivr  of 


111- 

ek;-; 


No 

Share; 


10 


I  otork 

B  A  Oil  ...  -  .«■ 

Brazilian  Traction 
Noran'l-a  .  — 

Consolidated  Paper  _ 
GA'psum  Lime  ...  _  — 


Approx- 

Cost 

5120 

135 

320 


Retui-o 
5  .5  oo 
.5  00  f  M 
1 7  .50  I  a  1 


90 


Total  investment 
Total  retuni 
Average  A'lcld  . 


125 

$790 


527  oO 

1"  '■'e 


\5'e  haA’c  included  Da'o  non-divt-  I.s  maintained 


dend  pav’ers.  th®  appro.ximatc  co.«t 


pr.'valetll.  obstructive 
iiVii  so  per£.ijasi\-p.  ;.p  I 

effineuc' .  -'■>  delelerio 
and  so  «’0'tlv  thai  ih 
•iniot)’  fiir  most  ex.TsDeraf me  of  the 
urohiems  faced  b'-  managcaient. 

riiev-  derive.  app,irenflv.  not  .alone 
from  the  abu.se  of  powers  too  rapidiv- 
oblainef!  hv  the  i.ievi'crieneed  but  lo 
an  even  ;jreatcr  degroc  from  fh® 
freedom  ;  nil  permitted  to  labor 
union,,  in  this  coiinlrv  Thu.s  pow-- 
er.-,  inav  be  e.vericd  not  suhicct  to 
legal  re.spoDsiliilnv  or  norm.. I  iiie.ius 
of  redress  and  fund.®  can  he  collect¬ 
ed  and  spent  without  accounting. 
With  tb®  femptatioas  thus  offered, 
thpr®  IS  little  wonder  that  unscrii 
pulous  and  even  criminal  elcmcnis 
have  fouchf  and  too  otten  gained 


plants  in  smaller  towns  iii  I’ennsA'I 
vania.  some  of  ibe  larger  and  well 
finanerd  roncern-  have  est.iblished 
ihemscives  in  Southern  citic.-.  How 
ever,  other  hra.icbeL-  of  iJm  tc.vtilp 
induiUrv  .iiiil  oih®®  nulusir'®s  not 
li.'unperi'd  lo  ohstriietive  labor  tar- 
lics  continue  to  find  rhiladelphia 
a  satisfaetory  loratinn  beeaiise  of  its 
v'los®  proxiniit.v  to  the  naiioii'.s  ma 
ior  m.irkcts  " 

"\'®\v®r  ean.se,."  ihe  same  report 
continiies,  in  emphasizing  the  I'ffert.s 
of  ini-giiided  labor  f.ictics,  "are  op 
eratinc  along  with  older  ones  in  t.h® 
miieli-piihlirized  decc.ltraiizntion  of 
the  lire  rompanies  coneontrated  at 
.\kron  Today  Okron's  troubles 

and  Akron's  i-ampaign  against  trou- 
hle  throw  a  dramatic  spotlight  on  th® 
vv.iv  in  which  ohst reiierous  labor  i.s 
I  impelling  rorpoiaiion.s  to  drrentral 
I  ize  produ'  lion  'so  that  it  cannot  be 
niorale  tied  up  hv  a  strike  a 
ea;sily  ' 


poi.l' 


Of  the  $50  weeklA’  you  will  have 
of  which  represents  a  little  over  available  a  portion  might  be  used  Miulrol  of  l.abor  organizations  It 
20'":  of  the  total  investment  The  to  supplement  your  life  insurance  the  resiili.  in  such  cases,  has  hceu 
prospoct.-v  for  iin  c.irly  dividend  re-  holding.s  if  y-ou  viecide.  after  diseus.s-  the  iramplin 


are.  more  or  loss  tu 
appear  ti!>  be. 


;li,g1ble  but  there 


.\n  extremely  high  rale  of  unem¬ 
ployment  ■.'oniiune;.  In  iho  budding 
tradf.s  vvhich.  although  a  Kuojvu 
market  exists,  .'-ignalizes  th?  failure 
of  the  huilding  boom  i,.  develop 
This  i.-  hardl.v  an  accident  I’.iiihl 
ing  l.ihor  i.i  well  or.ga .li/ed  in  maiiv 
centers  and  its  Ic.ider.s  often  noto. 
rioiisl.v  .irhitrai’A  .\'oi  onlv  .ne  high 
-hut  ii'iw  incrcasmg--w ages  Hie 
rule  for  Hios®  forninate  enough  to 
find  vvorl;  in  'liCse  loealitie.-.  but 
limitations  on  output  and  on  tvpes 
of  work  to  be  iierfonned  freiiminilv 
K-siilt  i.i  aniio.ving  delays,  stupid 
duplication  of  effort.s  and  .iurisdir- 
tional  disputes —all  of  which  ar® 
cosilv  III  a  period  when  prices  of 
materials  are  also  rising  —  to  'vlurh 
luglii-r  labor  coji.s.  shorter  hours. 


I  i?.  ?  V’  possibilities  for  t.alrly  .su 

I  OH  (j  40  I  *  Ik 

4  Oi)  4  44  enhancement  in  mai  kot  va 


n  ilic  riglit.s  of  cm- 
t'-er  alike  to  fiirflier 

Tbe  baktnee.  or  the  entire  .5511  indiv  idual  c.ids,  it  has  .ilso  been  that 
each  case,  good  a  week  If  you  should  determine  not  Mabor's  best  protection  has  been  used  'ncrc.iscd  taxe.s  liave  contrihnt- 

ubstantia)  I  to  t;ike  out  more  insurance,  could  :  to  hurt  if  most  in  iht-  public  miad.!**h  thi-ir  share — Hie  general  mhihi- 

5\hile  thi.--  clearlv  reveals  ihe  c 


lue  over  be  used  to  accumulate  additional  ’ 


urge  to  build  is  tmder- 


?nii  bi  no 


so  3  US  business 
S'1b  4  "I  i 


nticipated  the  recovery  in  of  the  s.ime  bonds,  a 
Md  industrial  conditions  funds  become  available 


i  lap.  the 
'  aratetv 


latter  will  be  discussed  sep- 
Obstnictlvc  liiboi  tactics 


lion  "t  the 
st.ind.ible, 

I'lic  efu  cts  v'D  the  migration  of  in¬ 
dustry  have  been  nwnv  but  not  ue- 
cess.inly  diiect:  suffice  it  to  say 


1  60I>  0  14 
3  .*01,  2  Gh 
\1  .33  ua 


Relocation  of  Industry 


V'^’4 
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Investment  Dealers 
MONTREAL 


Offering  o  f.ouiplete  Investment  Service 


Ibrprt  II  wr  front  Haltfnx  to  Fancouter, 
t  iinnei  ting  mth  Note  A'ork 


TtlfvONtTO 

HMfFA.k 


Branches 

OTTAWA  OUEBEC. 
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v.MNT  lO.Hf’ 
f.'E'i’  ‘lOkK 
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.  .Shavinig'-tp  . . 
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j  P  alkor  G.  it  ^ 

Weston  Goo  ‘  J 

I  A — .\sk  quotat!*'!' 

• — liu!  quT  tiit'D?’ 
b_Ii,„.us  paid  te-  ’ 

— I’lflU'linjf  fiilrq-a 

P — Ir'-tgui ar  ratu  5  •  j  ffpids'-r 
P'4. 

rqt«.  re'ds 

•  i  !‘‘  i- 

pi^NU  ^TOf 


fCoulinu®'.!  from  Page  6i 
;t  nV  th®  great  advantages  of  our  federal 
.sysieia  of  .gov  «rr.ari!‘  nt  bar  been  that 
vvliorcvcr  a  :-tatc  or  local  giwirn- 
n  experiment 
too  idvancrd  I'w 
’dminisf  raft" of 


04 
4  '.'I 
:i  S4 


(•arch  of  more  f  ivorable  l.ivv^  and  themselves,  niav  varv  Iroin  undue  '  th.vt  the  costs  of  bulUfing  or  repair- 
Ics.®  enu'-hiug  fax®?  Is  expected  to  rOstricHous  on  individual  output  and’')''  pl-mts  —  ot  of  rent  —  and  of 
create  serious  problems  lu  certain  !  technical  observation  of  Jurisdic- i  ’ 

tional  control  over  var>  tag  tv  pt's  of  i  *h<: 

work  to  actual  tabotage  and  the  ?ii- _ 

down  Ltrike'  Thev  have  all  had 


I'  isc'.inslu  cities  " 

y  y  y 
Ltkewi.ve  according  to 


hoiu-ing  workers 

loc.ltlo.i  of  OldD' 


-iHa'  lufluenc® 
plant.. 


Fpecch 


."trik- 


b.v  Mr.  Ormond  P  L>"man  late  tn  the  effect  of  hari  v  iug  industry  from  ins  purp. 


usc.i  solrty  'nr  bjrgatri. 
and  not  Invading  pr®- 


A  00  .4  Cl  mciit  bas  undertaken 
!  ®0  4  On  „  , 

4®  3  s®  'OO  opprcssiv"  r 
.30  4  4"  .  Irgisl-ator?  .and 


Pinfi.  as  rep..)  tnd  In  the  Illinoi.-i  .four-  one  bicalitv  to  another 


hif. 


n  generjl  b'ga! 

,  ..  ...ognizrU  an)  I®  not,  i.h-rcfor 

n.i)  of  I'oimnerce  '..xdverso  lecisla  "fn  Phil.idetphia,  ac  l  ording  to  In- .  i.in  .  ,4  ^  a  ob.vtrnrt ivn?  for  th?  pu 
tion  has  c.invfd  certain  indii'-trb’s  to  dm-ti-v  on  the  Atove,  "local  interests  '  po.'®.-  or  ibu  di;.-ii.*;t  'n 


3 


X  JJa 


1  ®0 


1 1 


1  0.1 


otlKT  State 
servt'  the  ! 
profit  by  f,l' 
cedoratin.g 

powprj  tbj 

lent,  line 
sill®:-,  a.ri 


:  bavc;  beet)  free  t.j  ob- 
csult;  'ind  to  igiio'C'  or 

r.  I,  sron  I  ’espite  Ibn  rtC- 
.n.-rpricl’tro  ni  of  federal 
:■  i?  ptui  (■>  1  large  ex 
Tn  av  '•  I-'?  federal  m®  i- | 
boorotie  1"'  Inescapable 


ilir.iiigbo'it  tb.^  I  iitt.d  giiat®?  avid 

s®  iv  i'l  will  11. a  be  dii  e'l  'scd  Neverthelc;  s, 
I  t'i>  z  CG  I  f,,,],,rrii  I  iw-^  and  raitorecmont  which 

n®  4  10 


..®b 


'  tion 
unhapj 


f  1  n  d 


fh. 


jilt*  .Jls' 


t  hjlf  of 
tst  halt 


'.'■iiHmcrcft .  . 

Dofjiiiiion  .... 
Imperial 

Nc^va  . 

Uoyai 

lofcnto. 


G'-l 


The  Tinanrial  Tiino  reueljes  n 
class  ®*  people  ”bo  nm  inferesf®(l 
ant!  aMo  hijv  i!iv<>s(|ii®ii.  yecuri. 
ties. 


ncoiirugc  ll‘'■:‘'nt 
tpv  01  tend  to  bo 
dllion.  in  vcrio'. 
r.nintrv  h  i'  c  und 
the  fti'-o  cii’.v’P ' 

lUstrictiyc  kiwf  and.  burdensome 
ordinance?  ^iro  most  .gvnr rail'-  found 
i'rld|in  company  vviib  opprcs.-vivu  taxes 
I  till?,  indu.  t'v  on  'Lo  Move,  wbicb 
ri.3mo>  iC'cval  spceiiK  e.\amp!es  is 
abb'  to  repot  l  "i  omni'jp  causes  of 
migration  ;tr®  tb®  cost-boo.sti'.ig 
eflccU  of  obstructive  state  or  local 
la"?  and  cvf  e.vtraordni') ril,.-  high 
ta.vcs  These  oft.on  re.-ult  m  -in  ex- 
od'is  that  i?  iv't  confined  to  any  po.r- 
tieular  indiutr'- 

'This  ®mign»ion  of  mdu.s'nes  in 


4  -Jl 


:»  *.« 

5  4 
4  0: 

4  00  , 


To  Investors  in  BondvS 


Infontiatiot!  freo’ientlv  riiauii'6d  in  ojonriecDor!  Tn+k 
porpoTStion  sscuritics  —  such  as  rnatTunt'V  dates,  call 
features,  denomipations,  currencies  in  vivhich  pay¬ 
able,  sinking  fiind  provisions,  earnings  figt.tres,  etc. 

_ i®  giA'en  tn  concise  feirm  in  c»ur  booklet  *'0an.adian 

r  nrp>orat!on  Issue:” 


Handx’  pcvcircf  .lire,  Frop  on  ■r'H^ue?ri._ 


Royal  Securities  Corporation 


Limited 


OH'roes  tkrouffhee.: 
CanoAa 


J44  St  lire*?  Etr«** 
Has  tree! 


«!!  fUt  Street 
lereat* 
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MARITIMES  LOOK  Broad  Advances  in  Auto  Prices 


FOR  BIG  VOLUME  , 
POTATO  EXPORTS 


Expected  to  Follow  Ford  Lead 


Business  Index 


I  X/IiilVf  |j/ll  1  Cl  aufoTnobile  lnr1ustr>‘.  the  Ford  Mn- 

j  _  Tor  Co.  has  announced  It  will  raise 

;  New  Shipping  Line  To  Provide ;  <vrc-'  from 

Service  To  South  American 


PertoU. — Paving  the  vay  for  gen-  car  manufacturers  still  eperating 
eral  price  advances  througho’it  the  substantial  backlogs  will  fall  in  B?nk  j.me 
automobile  lndustr>-,  the  Ford  Mo-  line.  i  p,!!'',''’®®*''  fores,  junr 


FRUrrS  nvIPORTED 


not  alter  the  so-called  "base  price"  followed  by  still  further  ad'ances 
becomes  effective  at  once.  It  does  in  quotations  on  the  new  is.rs;  i-nes. 
not  affect  truck  or  commercial  car  If  appears  probable  that  nart  of 


“  .  i  fif  Iron— Jure ' 

Automobile  circles  here  are  con-  steel— June 
vincfd  that  thP  boost  in  prices  of  ^"■'f'evmfnt-jiinei 
current  models  will  undoubtedlv  be  Eie.-tnr  Ou'put  k.w.h 
followed  by  still  further  advances  ,;bine 
in  quotations  on  the  new  la.rs:  i-nes.  ''n-ho'a’t^buT.~'^''^''  " 
If  appears  probable  that  nart  of  Other  Grains  ^bus.)' 
this  latter  raise  will  be  made  when 

_  1  •  »  j  j  »  "eek.Iuly  24  .cars). 


•r  C  of 

lS3i  inrrea.reor 
derrea.p 

$2.S?l,31S.eoe  —  ,  » 

.«4  fi  -r  1,  f> 
,  8  r  s  -I-  go  .g 


Opposing  Groups  Start 

Campaign  on  Ripley  Plan 


(Continued  from  Page  1) 


do  a  call  on  the  new  common  at 
J1750  per  share 

The  subscription  warrants  will  be 
issued  to  present  preferred  aad 
common  shareholders  giving  the 
right  to  purchase  an  ag,gregate 
amount  of  l.ii'Sfi.Sill  shares  of  com¬ 
mon  in  addition  to  the  1.625.000 


1,  a  ...  .r  ■  iiiim  in  anniiion  in  me  i.n-'a.i'iiu 

3''  3  holders  group  to  the  Ripley  plan  is  i  00  to  05.  In  other  words,  preferred  shares  of  common  to  be  issued  as 


-  i.t  a  based  on  unwarranted  increase  in  |  shareholder.®  have  in  sight  a  ,  soon  as  reorganization  of  tiie  corn- 

fixed  ch.ar£rer;  relegation  of  bond- j  capital  amount  of  $1.35  to  $140  as '  pany  becomes  effective.  These  sub¬ 
holders  to  a  junior  position  without '  their  right,  which  under  the  Ripley  ;  gcriptlon  w.nrrants  will  be  in  the 

adequate  compensation,  too  much  plan  they  are  being  asked  to  con-  form  of  scrip  certificates,  quite  sep- 
provision  made  for  new  capital,  cede  at  60  cents  on  the  dollar;  ,  arate  from  tlie  common  stock,  and 

isnori.ig  earnings  possibilities;  too  IVill  Improve  Po«lllon  i  will  be  listed  together  with  the  new 


s.i.ias.is.a 

I,  ■•■n,,. 34.1 


j  M  hile  somewhat  startled  by  the  ■  new  lines  are  introduced  and  part 
i  .eudden  Pord  action,  trade  circles  in  the  lA'inter 


Maritimp  BurrAu  Th«  rin«nci«l  Tifn«»  j  pudden  Ford  action,  trade  circles 
S.'i.int  John.  —  Whilst  it  Is  some-  here  were  convinced  that  the  way 


In  'his  connection,  it  will  b®  re- 


whnt  earlv  to  make  predictions. ,  is  now  open  for  .in  industry-wide  called  that  Alfred  F.  Slom's  recent 
presents  indications  are  for  a  verv  boost  in  prices  of  current  models  statement  to  General  M-Mois  s'oek- 
'  ■  ‘  to  compensate  for  increased  labor  holders  emphisi.ted  tha*  rising  costs 

hcaiT  export  moaement  of  potn  o  material  costs.  Hitherto,  manu-  must  necessarih  bring  .in  increase 

this  f.ill.  through  this  port,  possibly  fnrturers  have  been  hesitant  to  ri.vk  in  selling  imlces  This  is  regarded 
the  largest  since  the  days  of  the  such  action,  fearful  that  Ford  would  here  as  a  good  indication  that  iten- 
Ore.it  Avar  a  belief  strengthened  bv  refuse  to  follow,  thus  creating  a  eral  Motors  is  prepared  to  follow  ■  sto.TvT.rfcot: 
,ho  .,  .ow  >hlP-  1  con,nMI,lv« 

Tins  scr.ic.  F'ill  I...  intiieirat.'d !  Arf.nncp  Mns  n.lr  i.hnl..  iti.it  !lij?  y.ar  r’'"'  1 

from  Saint  Tohn  parly  in  tho  fall  to,  Xon-  fhnt  Ford  har.  led  the  hicher  labor  rhar::e?  booptpd 


UofK  July  24  vCaps). 

("umulafivp 

Uailwa^ s  Kirnlncjsr 

r  r.R  Grossi  Wrpk  . . .  . .  --  .  ^  luai  ^ 

r  p’fi  J.'inr  .  'f'pyfn  +  1  bondholders.  Opposition  of  M'ood  j  ready'^subMantial  ‘woricin.g  capital  P’‘'‘chase  one  .share  of  common  at 

('  v  R  Gross  Week  '  ’  !  <Jundv  K-  Co  Ltd.,  is  outlined  In  a  |  hand,  stands  to  improve  this  :  Jl'-ab  per  share  within  the  .shorter 

r ‘v  H  n’et  June  ''4,i"’i.«  t  af  g  ■  s't.itement  Issued  during  tho  paat  j  position  ’  very  sub.stant tally  over  of  two  period.^ :  (1)  within  12  months 

Trn<i<>  In  Mav:  .  j  week  as  follows: —  np^f  year  or  so  and  with  the  ’be  court  orders  distribution 

P'"”  ■ .  r”  -  ‘'Althou.gh  considerable  support  la  injection  of  a  reasonable  amount  new  .seeiirities.  or;  (2>  within  15 

.  . ^  '  I  being  claimed  for  tho  Ripley  pl.in  pf'  new  nijoney  through  relatively  months  after  assets  of  the  present 

'I'sK-e  .  +  22.:s?.sP9  I  Of  reorganization  for  Abif.ibi  Power  short  term  financing,  li.s  position  ‘  company  are  vested  in  the  new  eom- 

h«rp'’foid*'»esk  rnd  i  and  Pa por  l  omp.my.  Limited,  such  ^  respect  would  become  '  Proiddlng  that  there  is  no 

24  i2fi.3PS  1  support  does  not  seem  to  be  fully  powerful.  It  '  is  asking  pre.scnt  co,ns1derable  del.iy  this  fail  in  se- 

w  g-otytTi-  'winripre  I  subst.i.ntiafed  in  the  amount  Of  gen-  securitv  holder.s  to  make  what  curingcourtapprov.iltothereor- 
\S  with  pHripd  Ujt ,  discussion  that  is  taking  place  ^ypuld  appear  to  be  unnecessarily  j  Kanizatlon  pi, in  the  fermin.ition  date 

,  in  regard  both  to  the  pi, in  and  the  concessions  of  a  kind  Lliat  ’’'R'  ’be  .subscription  warrants  will 

■  ■  :  company.  Opposition  is  iieing  voiced  should  show  up  with  Increasing  probably  fall  in  .laniiarv  or  Febru- 

!n  the  same  nepiod  o'  la.st  vear  ^  ^’’’^berson.  the  company  .«  .^ypight  tho  closer  the  scrutiny  a.rv.  10,32.  This  means  that  warrant 
:ht  of  11  tvnes  o'  'pol'-hf  showed  '’’’’’’bstor.  as  well  as  groups  of  frjyp,,  jiip  fundamental  .situation  bnldors  will  have  an  opportunity  of 
re.ises  Heavies'  ^lin  thi«  vear  bondholders,  preferred  sliarehold- ,  jj,p  Abitibi  Companv  It  does  learning  what  the  romp, my  has 
I'oen'  in  mi  ■rev-m.u.us  fre.-ht  common  shareholders.  1  .le  .is.sume  the  vo.s|  obliga- ,  ilcne  in  1033  .ind  of  valuating  pros- 

1  total  of  i7i  ti~a  ..q-i  w  IS  ,3  t30  i  liciuidators  plan,  which  non  seems  involved  on  borrowing  several  peels  for  1030  on  the  b.i.sl.s  of  the 


3  provision  made  for  new  capital,  cede  at  60  cents  on  the  dollar;  ,  arate  from  tlie  common  stock,  and 

isnori.ig  earnings  possibilities;  too  IVill  Improve  Pe«lllon  i  'vill  be  listed  together  with  the  new 

3  3  long  ajq  option  on  the  business  given  .-(j)  .p^e  Ripley  plan,  moreover,  j  common  on  principal  stock  ex- 

•  :  to  .Shareholders;  granting  of  stock  f^ns  to  take  into  consideration  the  :  changes. 

warrants  to  shareholders  and  not  to  tjjat  the  company,  having  al- ,  Each  warrant  carries  the  right  to 


JC.R.SS.OOO 

1  :.>Mn 


$■>4.40  ,,3,V3  +  21. 


from  S.ilnt  Tohn  early  in  the  fall  to  ,  Xow  fhnt  Ford  has  led  the  wmv,  higher  labor  charges  hive  boosted 
provide  a  direct  line  to  .^oulli  .Am-  ■  early  a.nnouncemenr.v  'rom  other  the  per  unit  cost  on  the  avenge 
ericaii  ports  for  New  Brunswick  :  companies  in  the  'ow-priced  field  .smaH  ear  roughly  i  Posts  of  lar- 


ericaii  ports  for  New  Brunswick  :  companies  in  the  'ow-priced  field 
tubers.  Inform.ition  to  hand  is  to  aro  expected.  It  is  also  anticip.ited 
the  effect  that  fast  motorship.s  of  the  that  those  among  the  higher  priced 

British  Lamport  w  Holt  Line,  and  . — . .  .  — _ 

other  line.s  which  have  not  hecn 

specified,  will  load  cargoes  of  prov-  4  T  'll  TJ  I 

mcial  seed  stock,  during  the  coming  ■  JL  X  1.  J.  J.  J  I 

fall  and  winter  for  the  Aiygentine  -  -  -- 

and  other  South  American  lands.  (Continued  from  Page  11  ■ 

This  will  be  the  fir.st  time  there  ha.-,  -  ‘ 

been  such  a  riircc?  service  to  tho.ie  L  u.stne  every  mean.s,  includ- 

ports  on  perish.ible  cargoes  from  ’J’c  employment  of  outsi.ders  ‘a  ,  ,  . 

iJvi-  nor'  picket  lines,  to  denv  our  employees  be  .iv  erase  g.i.n  between  .Tune  1  and 

A  present  estimate  b.is  it  that  ^cir  chnl  n-hts  and  very  few  have  ^ily  1  in  the  ^-e^dlnc  vc^rs  for 
more  than  ri'O.OOo  cr.ito.-,  of  xow  been  allowed  entry  to  our  muls.  -v  hich  ,U  .  .a  .-  are  .iv.hHMa. 

oviv  ha  shin-  ^’1  te.g.ird  to  'he  tavnie  st-ike.  The  employment  Index  on  'he  base 
aH  *o  A  AMth  inie^-'n  lir..* '111  cri'cs  ’'hicb  cen'res  in  the  province  of  *'qua!s  loo  frpod  at  ’  a,g.iinst 

K  X  ’.'vr  "'he  fir'-t^'tu'ne  "  in-  Q’-iPbec.  Piemier  Puples.sis  has  inn-  HI  1  at  'une  1  L.i.st  year  .'L744  em- 

f'h’  -'ick-  A-  'n'c  m.itcd  fh.n'  he  wiH  be  clad  to  offer  ployers  rrpor»--'d  st.rff.s  i ggr“g,itinc 

vSl"^^:rs^profi;e^n;l:^meb^--vic..  looking  'o  a  smt^ 
handle  some  load  -nP  Kec^^ 

each  cr.i'e  wivghing  some  lie  ,  '  .  ,  ,,,  .  , 

'  _  ^  ,  wnm?  time  'o  :e.-or'  to  .itrik.'.s 

pound.s  ■  when  ...u-h  .I'-'vui  wouM  do  mu. Mi 

Snntli  Vniericnn  Jl.irket  hann  t"  n  t  i  ir.ng  nro.sperity  ani 


\T  THE  EOOKOl  T 


gev  o.ir.s  h.ive,  of  eoiirse,  been  406  in  the  same  period  of  last  year, 
raised  .'■till  more.  Fight  of  11  tvpe.s  of  freight  showed 

_ _ _ _ _ _ _ _  increases.  Heavie.st  giin  this  year 

IiiH.s  been  in  mi.srelia.neoiis  freight. 
The  total  of  371,670  c.irs  w.is  ,34.30,i 


i  Shirps  fold  wpok  rnd. 
istrv  '-4  ICfi.iPO 

‘  •  r ornor— .Aur.  3—14  rentf,  N.t 

year  W  hfat  Aag  3— Oot  *1  2'''i.  ''Vinnir'’g 


would  become  '  pa-nv'.  Provddlng  that  there  is  no 
asking  pre.scnt  co,ns1derable  del.iy  this  f.iil  in  se- 
fo  make  what  curing  court  approval  to  the  reor- 


hy  R.  .S.  AlcPherson,  the  company's 
liquidator,  as  well  as  groups  of 
bondholders,  preferred  .sliarehold-  , 


cars  or  n'earlv  '*30  vr'v' renr  above  I'’  million  dollars  more  than  Is  ’333  prire  for  newsprint  which  will 

1P36  Ore  loadings  of  57  76.5  record-  !?.  ’’^^’’^bed  by  opponents  to  (he  actuallv  needed  to  put  tho  organiza-  be  known  during  1033  in  the  event 
ea  ,„pr„va„,„'.  „t  .i:'  per  '■'r",'."'™  . . . 


cohsiderablv  exceeded  'hit  recorded ‘,,,^-0  a'V  co  ,  ,  .  favorable  to  the  continuing  position 

a-  Tuiy  1,  I036,"  savg  the  Bureau,  ^  ^ '"T,  of  the  company  it.self.  lus  well  a.s  to  t- 

•ind  wA;  also  decldedlv  greater  than  he  ''mi lo--' ' bondholder.s  and  the  three  classes  ,  ^ 

,  ,  u  .  T  ,  J  The  only  sub.smn'l.il  io.ss  was  ci,A-r,'i.At,4or3  piau  .sunra 


lion  upon  Its  financial  feet  perma-  ’bat  the  cjvmpajiy  will  obviouslv 
nentlv’.  earn  a  s.itisf.ictory  amount  on  its 


nder  the  reorganization  eommon  shares  the  w.irr.m.t.s  would 


In  re.g.ird  to  'he  t'^xtiie  strike, 
•vhich  cen'res  in  the  province  of 


shown  bv  grain  which,  with  112.015 
cars,  was;  down  3''. '''72  cars  or  25 
per  cenL  from  the  c'lmul.iMve  tot.il 


of  shareholders. 

Ibritiripal  4VeaJaiessp.*i 
"Prlncip.i!  we.aknes.ses  of  tho  Rip- 


plau  suhraittod  by 
liquidaior,  R  S 


iJie  company’s 
McPherson,  a 


increase  in  value;  again,  should  any 
interests  desire  to  secure  an  option 


clo.sor  appreci.ition  of  the  current  on  the  majority  of  the  ronip.iny's 
and  'in  .sight  position  is  obviously  eommon  stork  the  iv.irrants  might 


win  be  clad  to  ofr.'r  pioyers  rrp'’’r'-''n  st.rff.s  1  ggreg.itinc 
his  .services,  looking  to  a  settle-  3.37. <1=15,  which  was  an  ir.crc-.ise  of 
nient.  if  c.illcii  upon  Recently  he  24  0.1  e  over  Tune  1.  1?36.  ;'iffs 
I't.i'od  hi.'  .'p',n;oii  that  it  vva.-  the  Emp’.ovmen'  in  mar.'ificturlnc 
wnm?  time  'o  :c.-or'  to  .itrik'S  sho"  ed  continued  advance.',  rontr.irv 
wlmn  .-ueh  .I'-'iou  wou'..!  rio  niu.'h  to  the  u.'ual  seasonal  're.id  The 
harm  t,i  i ,  t-.i- n;iig  pro.'perity  ani  most  marked  r.ains  o-.  er  .Lane  1  were 


of  1.51. '’37  cars  last  v,',r  1  oal  was  lev  plan  of  reorganization  are:  given,  t.'nder  that  arr.ingeroent  the  be  bid  up  in  the  market  The  value 

4.44  1  ears  lighter  at  141.053  in  coke.  "(a)  Present  bondholders  are  company  would  raise  but  $0.000.00<1  and  trading  activltv  in,  the  war- 

I. O'i.S  cars  .at  13,344  In  the  week  as.kefl  to  t.ike  a  second.arv  position  of  .icvv  money  through  .in  issue  of  rants  will,  of  roiirse.  depend  in 

of  Jiilv  24  ore  loadings  or  2.773  cars  'o  0  $l4.oeo  non  bond  issue  carrying;  serial  bonds  ,it  4CS  and  4^2%  cou-  large  degree  upon  ronditions  in  the 
wfH’k  36  per  ce.n'  above  2,n,5;  m  the  4U  per  cent  coupon.  Pons.  that  would  rank  equally  wiUi  newsprint  industry  during  1033  .and 

10  >,  week  Mi.'ceilanaous  freight  “(M  The  amount  of  new  mon^y  the  new  first  mortgage  2il-year  5''^  1030  and  the  gener.al  trend  of  news- 
.at  1 4.5'’e  was  34  per  cen'  hi.ghertb.an  th,it  would  be  raised  through  rrea-  bonds  and  .ihe.id  of  the  now  second  P^int  srcurlttes  In  1,333  The  pnbli- 

II. l.'.'v  Gram  showeq  ,1,  los.s  of  46  per  PfU  of  this  issue  i.'  at  least  $5.-  mortgage  bonds.  .After  exe.rc.iso  of  ration  of  Abifibi’s  monthly  sales  and 


to  0  $14,030,0011  bond  issue  carrying 
4L  per  cent  coupon. 


pons,  that  would  rank  equally  vviUi  newsprint  industry  during  1333  .and 


(hi  The  amount  of  new  mon^y  the  new  fir.st  mortgage  23-vear  5''^  1333  and  the  general  trend  of  news- 


Fxperiment.al  shipments  of  New 
Brunswick  se. al  potatoes  to  SoiitJi 
.kmcrii'.i  were  made  l.i.-t  year,  among  j 
the.  vc.';'-cl.'  carriing  these  being  aj 


liner  of  'lie  L-iiiiport  and  Holt  Com-  ■  vJr  t-conomic  In 
p.an;'  .i.'.d  the  suecc.-,.-,  of  tiiese  h.as  j  pour  of  the  .~i 
resulted  in  th.at  Iinr.  and  probably  .showing  gains  «v 
others,  enti'i'ing  int.i  iho  potato  !  the  econom; 

tr.ansport  bu.--ine,'s  from  this  port  on  mmion  Bureau  "f  ; 
a  more  eivi.'ii.-iv  o  FCalc.  The  fiehd  ,  from  111  to  112.3 


when  the  go\ oi-nmcn'  ''  n-  doing  so  m  food,  lumber  and  pulp  and  paper 
much  to  eiuiv..iMgr.  industry,  f.actories.  Logging,  mining,  except 

-  of  coal,  rommunicat;  an.',  services. 

Further  Advance  tr.in.'port.ation.  trade  ,ind  cons'ruc- 

Of  Economic  Index  ’’"b  mainte.iance  aLo  In.lic.itt-q 

,,  ...  A  ?ub?ranr:al  inipr^vom^'cir.  'in*- 

lour  of  the  .'IX  maior  fa..o.s  crea.sn  ,n  e.ach  of  these  .om-m-eoiv 
shovving  gains  over  h^  Pr^ains  „reeded  the  .aver.age  gym  irmi.-.vte.i 
week,  the  economic  index  of  the  Da-  ^  lO.l-f.im 

minion  Bureau -f  statistics  adv.anced  There  wera  losses' of  a 


cent  the  comparative  figures  being 

2,344  and  .5  461  requirements  of  the  companv  .md.  versions,  Uie  company  would  be  promised  by  the  Bondholders'  Gom- 

_ _  m  additiixi  i.s  a  costly  underUkiug.  left  with  only  about  $33,000,000  of  nilUce.  vvill  en.able  investors  to  fol- 

p,,_  i,  •  p  "1  the  ultini.it"  the  po.smon  of  pres-  funded  debt,  before  giving  effect  to  low  vvith  some  decree  of  .aeeuraev 

ri.rcivising  rower  ent  bondholders  is  that  they  can  do  the  serial  retirement  of  $1.000,000 ,  ihe  oper.iting  position  of  the  rom- 

oliil  Expandmp;  one  of  two  things  (a)  retain  their  bond.'  each  year  for  nine  year.'.  By  pany  upoin  which  the  v.ilue  of  ihe 

Tne  Brookniire  Income  Map  fore-  holdings  in  impaired  sjatiis  or  ib)  1346  the  funded  debt  would  be  re-  w.arrants  will  depend  in  large  de- 

i-sir  h  subsran'ial  rise  in  the  in-  exercise  their  conversion  right  into  diiced  to  $20, 000, 000.  after  giving  ?ree. 


000, ooo  In  excess  of  the  apparent  soeonri  mortgage  common  .stock  con-  quarterly  earnings  during  1333.  as 
requirements  of  the  comnanv  and.  versions,  Uie  company  would  be  promised  by  the  Bondholders'  Gom- 


le.ft  with  only  about  $33,000,000  of  nilUce.  will  en.ible  investors  to  fol- 
fiinded  debt,  before  giving  effect  to  low  with  some  decree  of  .aeeuraev 


Four  of  the  .'ix  maior  factors 
showing  gains  over  'he  preceding 
week,  the  economic  Indt  x  of  the  Da- 


.A  minor  reces- 


had  breu  pro.'pocti'd  oy  a  represen-  |  _;jou  was  shown  in  wholps.iIc  prices 
tative  of  the  New  Brunswick  Govern-  ;  fj-nm  tho  relatively  hieh  point  of  the 


ment  who,  ou  hi.'  reiiirn,  told  of 
grout  cpporTu.iit'c.'  for  New  Brum— 
wj.’k  .seed  stock  bec.iuse  of  the  prac-  : 


prcccdin.g  week  and  speculative  trad¬ 
ing  was  at  a  c  onsider.ibly  lower 
level.  The  other  maior  factors  rec- 


tic.il  Io.ss  I'd  native  stock  la  nrded  increase.'  in  this  comparison, 

several  ?oiith  .-Xrai'rii  an  rountric.s  The  grc.itcst  influence  in  raising  the 
with  a  r'lnscMiucnt  demand,  as  a  rc-  .  economic  index  for  the  wee’rv  was 
fu’;  of  succe.'sfu!  ervperimenting,  for  ,  .he  gain  of  in  the  adjusted  inde?. 
G.inadi.an  pot.noes  He  reported  the  ■  b^nk  clearings.  The  advance  in 


char.actcr  In  certain  munnfiivti,; 
industricr..  nnt.ibly  in  h-athvr. 
•cx'iic  .and  iron  and  .'te-i  pi, ait.', 
while  'b.'rc  wa.s  a  minor  dec!;;,.,,  m 
co.il-mining, 

Cnn-.trnftion  To  Date 
35  E’e).  Cent-  Over  11436 


•.'omt's  of  Tfit-  American  people,  par-  nevv  common  stock;  effect  to  serial  retirements  and  ap-  M  ith  net  operating  profit  in  ex- 

ttcuiarlv  In  fnrraing  communities,  “ivi  The  plan  does  not  appear  to  plication  of  about  SO.i’O'l.OOO  of  cash  $4. .330, ooo  indicated  for  the 

bir  the  rem  lining  mouths  of  the  take  into  cn.nside.ration  the  fact  that  supplied  by  common  sharcholdcr.s  mirrent  year  as  available  for  depre- 
.'..ur  Ind'.Cntioiis  of  this  came  at  a  ’he  basic  situation  m  tho  pulp  .ind  through  exercise  of  warrants.  Rising  ''io’ion  of  , *1.530, ooo  and  bond  inter- 
tiiue  when  business  sentiment  vvas  P^per  industrv-  has  changed  v.i.stly  equity  for  a  maximum  amount  of  3nd  the  price  of  newsprint  set 
ut  a  low  ebb.  w.'-.en  the  building  in-  during  the  p.ist  two  years  nr  so  .ind  3,503,000  common  shares,  would  3t  $53  per  ton  for  the  first  half  of 

dusTr.v  vv,as  hesitating,  and  when  the  will  eontinuo  to  work  out  in  highly  make  the  413  .'hares  of  nevv  common  1333.  Abitibi  with  the  .same  volume 

labor  oiitjook  vvas  indeterminate,  favorable  manner  over  ihe  two  com-  received  for  each  share  of  present  business,  could  earn  in  cxccs?  of 


the  gain  of  12o'r  in  the  adjusted  inde?.  < 
of  bank  clearings.  The  advanc°  in  of 


demand  would  I'c  heavv*  for  many  common  .-tock  prices  con'inu*'d.  a 
yp.ars  for  Gnnadlnn  seed  stock  and  -ain  of  1.4''7  having  been  shown  t  ■' ir.-id'.  a-  mi 
for  v'cars  al.'o,  for  latde  stock.  the  index  of  36  common  stocks  .An  Puildinr 'ppoor* 

The  .'hipmonts  from  this  port,  this  upward  trend  w-a.s  shovim  on  tb..;  -n  };•  .'.mo 
fall  and  vvi.alpr,  wii!  conr'.'t.  eiitirely  '  stork  exch.angei  for  the  las'  '‘oi]. 
of  seed  pot.'toes  The  report  of  the  weeks,  the  standing  In  th^  neek 
Government’.'  repren  nta’ivo  jr.'o  under  review  being  higher  than  a* 
state.d  that  na'ive  seed  s'ork  ’vid  ,  .anv  'imo  ."ince  'h”  end  o'  .Ay’! 
deterior.i-trd  to  snoh  an  ex'^nt  a.s  to  I  Despite  continued  low  levels  of  gr.am 
become  u.^'le-s  ani,  when  aiovn  in  landing.',  the  r.ailwav  freigh'  move- 
centras'  with  the  irr.portr..4  v.—v  I  mnnt  showed  <*■  mode.a'r  ’r.rrea.'e 
Brunswirk  s'-ed  vviis  prietica  'y  'ne  index  advancing  f’'ont  ’1  1  *■' 

eliminated  from  *he  piciuro  thus  '1.5  An  intrre.'tmr  uevelopmen' 
leaving  .1  "nst  field  open  to  Lie  Im-  wa.s  tho  light  increase  m  high  grad® 
ported  variety.  bond  price.',  the  index  of  eapifallzed 

Of  this  situation  the  New  Brun.s-  vdelda  advancing  from  144  5  to  144  3 
wfek  grower  is  prepared  to  t.ako  ad- j  The  recent  advance  in  the  emn- 


Gonvar-.-  a"-a-dcd  roi  al!  types 
t  during  the 

inr'b  1';!'  for  I'nc  Dominion  ed 


The  creation  of  weaPh  arising  from  ’^g  years,  all  of  which  Is  well 
farm  production  is  .'iifficient  of  it-  known,  .and  accepted  ns  f.act,  ajid 
self  'o  cause  a  consider-ible  htisl-  ’''’H  h.ivo  important  bearing  upon 
ness  revival.  The  ris"  in  farm  in-  i-hc  ability  of  the  .Abiiibi  company 
■’ome.  therefore,  has  not  only  creat-  ’*3  develop  its  c.ariiing  power,  bailed 
ed  .1  business  motivating  force,  but  5in  production  and  sale  of  its 
ha.'  also  contributed  toward  dispell-  products; 


ing  years,  all  of  which  Is  well  preferred  a  valuable  considera-  cent.'  per  share  on  the  new  corn- 

known,  .and  accepted  as  fact,  and  tion.  without  the  necessity  of  putting  ^^33  after  all  interest 

will  have  important  bearing  upon  up  new  money  in  order  to  preserve  charges  This  is  according  to  csti- 
the  ability  of  the  .Abiiibi  company  equity  status. '  I  R'^tes  prepared  by  Goverdale  31-  Gol- 


M.i.L-an 


-  L'n;;*p<4,  amounted 

The  total  fny  ,Tvl'.' 

'..add  and  for  I'lue 


loading.',  the  r.ailwav  freigh'  rrov< 
men'  r-bovvrd  a  modc’-.a'c  'nerca.' 
t'nc  index  advaneir.g  f-om  'll 


N’ew  r ' n. * rur''.or.  awards  wb'c)' 
r.-.y-v-  T  peak  of  act’vi'v  nuvn. . 
Ml'  and  Tune,  slacl-.cri  n"  tbcyc. 
a'*'**'  and  t'n;.:;  arcoun*;.  -hr  ;.-,j 
I  oral  dcri'ne  'yona  'b.'  ti'c  cri'n; 
rcorvh  (■>;'  •be  iv'ac-  bajvd.  tbr  vie;' 


has  not  onlv  creat-  ’<3  develop  its  e.iriung  power,  ba.'cd  “($)  Tim  Riplev  arrangement,  Ti’t-s  who  estimate  that  on  news- 
nofivating  force,  but  0°  production  and  sale  of  its  tjaroijgh  offering  common  '  stock  ^rint  production  of  .Mm.oqn  ton."  reu¬ 
nited  toward  dispell-  products;  purcha.se  warrants  asks  the  pre-  at  $53  the  comp.anv'  could  earn 

"(d)  It  f.ail.s  to  recognize  that  for  ferred  shareholders  to  finance  the  Ter  sh.are.  'n'ith  surb  earnings 

De.'p'.'o  the.  loss  in  man  hours  in  ’-^3  year  1,3.37  tlie  company  "ill  earn  companv  to  the  extent  of  about  ■3’”^  eetive  stork  market,  a  part, 
1  bv  strike.',  the  pav-  approxim.itely  .55.3il0.'1i:id  n-t  befnro  $33  030  333  of  new  money  in  less  'f  R"-  ’he  siihscripiion  w.ar- 
lanufacturing  indu's-  depreciation,  depletion,  income  uix  tban  a’  vear  and  a  half  'through  ha''e  Iieen  exercised  be- 

2  3  per  rent  which  3R'i  interest,  in  other  wo.-d.i,  it  will  purchase  of  commoa  shares.  The  termination  date  early  in 

ser.sori.i!  All  of  the  earn  a!mo.-t  enough  to  meet  the  .average  small  holder  of  Ihe  prefer-,  t3e3 

s  are  now  back  in  ahove-meationed  charge  ;  and  cover  mnnot  be  e.xpeetpd  to  ‘  Proceeds  of  exercise  of  subscrip- 

1  'he  Summer  Pill  ’he  annual  intere,-t  i equaeiuent  on  p„,  money  into  the  entcrnrlse  ’ion  warr.infs  will  be  used  to  re- 


Tnne  on-a.sioned  by  strikes,  the  pay¬ 
roll-  1I-.  T'.s  manufacturing  ind'is- 
•  yir-  fe;;  only  2  3  P"r  cent  which 
was  !e...  'han  ser, r-ona!  All  of  the 
*.^ri  r..-,mpanies  are  now  back  in 
p-oriiirtiri-i.  and  'he  Summer  Pill 
d'oii'd  he  shor'-!'vcd  Mining  and 


average  small  holder  of  Ihe  prefer-, 

red  shares  rannot  be  e.vpeeted  to  ‘  Proceeds  of  exercise  of  subscrip- 


immrr  Pill  ’”3  annual  intere,-t  i equaeiucnt  on  pu,  ppy^-  money  into  the  enterprise  ’Ion  warr.infs  will  be  used  to  re- 
5Tining  and  ’he  prc.sent  out.sianding  .?4 5,267.333  Iire-viipposes  that  large  inter-  'ie^m  convertible  income  deben- 


'1.5  An  intcrc.-tinr  uevclopmcnt  ren-age  of  tnc'ca;--;.  fo;  • 
wa.s  tho  light  larrease  m  high  grad®  da'c  L'  we'l  mant.-iincil, 
bond  pricc.4.  the  index  of  «-api:.a!lzed  awarded  for  ihe  vr-.ar  to 
v'leldi;  advancing  from  144  5  to  144  3  reached  'he  gcj-id  vorp 


1C  year  'O 
f.oufar'.' 
d.a'e  have 


!e!di;  advancing  from  144  5  to  144  3  reached  'he  g’-.a-id  'orp  01  $131,, 
The  recent  advance  in  'h.e  econ-  541, J33  as  c.ininared  with  t3.a.577. 


vantage  this  f.all  wi'h  more  seed  omlc  index,  appreciable  gains  having  33o  fo-  *he 
slock  grown  'Ii.vn  ever  before.  .A.'  been  recorded  for  three  weeks,  ha.'  iticro.a.cp  .of 


n  res'ilt.  subr'antia!  businc.'.a  -n  tbf- 
Nr-vv'  p.r'in -wi'-'n  growey  ar.ticloat. 
fd  this  season  !n  addition  to  which 
forrigt!  i-ced  s'ork  ir  also  in  de¬ 
mand  :n  Giih.'  and  to  that  country 
sub.'-tantla!  'hipment  ■■  will,  nlr-o,  go,  | 
Tb.c-ye  ,aho.  a  poy.  ;  hiit'v  tb-i*  pn, 
ta'of-.'  grown  in  Xi.'onc  will  ,al-n  by  I 
shiprved  ;ou'h  through  Sain'  .’ohn.  ] 
this  .-ca.'on 


330  fo-  *he  i-.amc  p.'oiod  of 

iticre.a.cp  .of  "$  pr-  cent 

plated  new  con'truc-inn  * 
amounting  to  .$276, 4''.-,. 430  ;■ 
cer.T  ahead  o'  tJie  ri',.;  t.j'ni 


-o  o-o  mdiist yic.G  payrolLs  in-  P*'’’  ’  mortgage  aecur 

'’■eased  during  Tune  and  all  con-  bonds;  warrants  and  then 

'.r  ie  wen  above  i,asr  ye.ar.  iRt-rease-  over  this  fig-  pprb.ap.s  ,a!t( 

qbc  Brookmire  man  indicates  ,i.n  3.nl  P'..:)  would  provide  control  p.irtirma 

mcreise  of  2!  per  cent  in  incomes  f  balance  available  on  the  pro-  otliervvi.'e  accrue  t 

fo-  'he  neat  months  as  com-  ’Rrted  .'hares.  In  fact,  on  Hie  basis  holder'  ns  a  bodv 

pared  witn  la ''  ve.a,-  and  an  In-  rtirefully  prepared  estimate.',  it  t, 

rrr.,a  o  of  (1  per  cent  above  the  ave.  ’■*  calculated  that,  after  giving  ef-  R.trrants  as  li 
race  ',,r  the  ...mc  period  in  the.  la.M  ”  P'R-'m”  'T  3hout 

th'ei  vev  iHifi,o3ii  (if  admittedly  nece.; 

'fov  G.anada  the  inc-ease-.  are  11  5’apit:,!  expendifire.s.  follovvin: 
per  cent  above  ,;t  ve.ir  and  13  per  new.sprini  and  pulp  , 

cm-  .above  'll.-  three  ve.ar  average.  rtsihf  and  in  prospeet. 

w-h  a-ea,  .a'nout  Van.  ouver.  Tor-  'mR'r'inv  .should  during  the  c-' 
onto.  Monr-eal.'  Q-iehee  M'lndr-or,  ‘’f  ’ho  coming  .vear  reach  an  f 
Hanvl'on  and  .4-idhurv  and  mo.'t  of  '3=  •^'■''”’6  vvhere  tho  present  s 
Manitoba  tnd  part  o'  Alhert.,.  indi- 

c.-Ging  the  be-  business,  prospects  '•‘'h””'ements  of  .y2,.o3 


"•idened  the  gap  over  the  corre.,-  plated  new  const 
ponding  period  of  hast  year  The  amo-mttng  to  .$2:a 
Dad  of  the  eronomie  index  staading  cer.t  ahead  o'  yjm  1 
at  112  3  in  'he  v-ee’K  under  rev  iew  $25  7''"'' 
compared  with  113  1  in  the  same  Av.-ds  fo--  .Tun 
wee'K  of  la.at  ye.a--  wa.=  extended  to  as  foi',-v.  Gnt.ir 
F-'Ur  cif  the.  maior  faetoy.-;  hec,  5 2”'''. ,  T 

yecorded  gains  'n  this  compari.-on,  .$2  1 -’.5. .  .a.'i.'ka 

‘he  pyeepfions  be-ng  rapi'allzeti  3'33;  v.in'-oha.  $’ 
i.ond  •■seid.s  .and  ipfeulaVve  trad'ng  .5''3L7  ■"  '.’ew  p.--- 


-•  .T-ine  we-e  -nad' 


e.-ts  would  accumulate  'rights'  or  ’ure,'.  outstanding  to  the  amount  of 
warrants  and  then  take  up  the,  stork  •  $33,756,036.  on  which  full  interest 
ihus  perhaps  .altering  greatly  the  ■  fharge.  if  earned,  woiiid  be  $1,653.- 
control  p.irtiripation  that  vvould  Thus  if  all  warrants  are  exer- 

otliervvi.'p  accrue  to  preferred  share-  1  eised  the  capitalization  of  the  rnm- 


giving  ef-  Uarrants  as  Trading  Medium 
ibout  $7.-  If  the  Bondholders'  Plan  for  re- 
nece.usary  organization  of  Abitibi  Power  .t  Pa- 
owing  in  per  <  0  goes  through,  the  subscrip- 1 


333.033  (,f  admittedly  nece.usary  organization  of  Abitibi  Power  .t  Pa- 

,  qfp  (I  cajnta!  expendit'irc.s,  following  in  per  <  0  goes  through,  the  subscrip- 

vpjjr  and  13  per  '’’'ea.,r-  In  n-'w.sprini  and  pulp  .'.ile.v  tion  warrants  provided  for  in  the 

II  ee  ve.ar  tiverage.  R”"'  5’-l”  ■'R'i  m  prospect,  the  plan  will  'indnubtcdly  prove  to  be  a 

Van. "tiver  Tor-  3'’R'r'3.n.''  .shi-uld  during  the  course  highlv  interesting  trading  medium 

O'lebec  M'lrd'o--  '■*’  ’h'l  coming  year  reach  an  earn-  during  13.15.  representing  as  they 

Ihnrv  and  most' of  'R=  "here  the  present  seven  •;  — ;,r.r - - - - 


eised  the  capitalization  of  the  rnm- 
pany  early  in  13.13  would  be: 

FiTcd 

Oul«l<an-1ing  Ch,irff-' 
i  $ 


1,,  tied 
Xtor-ea8*  henH'  . 
? '$.  General  A  Re- 
fundina  bonds. 
Common  stock,  no 
par  value 
hares 


1 4, non, non  sTO.nnn 
24,H.LanO  1,206.67', 


The  conditions  in  -’•ou-h  Am.c-ic.a  nu.'-ines..  fa-'-cr.' 


and  wholesale  price.'  r' 


.urrcuan'ia!  degree,  ordr-d  -apiarcciable  gains 


Brun.fvv'.ck  -o  a  .urrcuan'ia!  degree, 
as  vve]!  .as  inrTa.'.in r  exp''"’ 

business  thro-igh  .''am,  tohn  Fver- 
indication,  n'  presr-n-.  points  -o  -h's 


NoVTi  ,-''o-;i 

ward  I 

con  St  rue  -  ;on 


•he  advance  buiidlP.g 


r.cun-wicir  V.'. 
D'.C'Oa  r-m,e  r.| 
s41'2‘''0  Rc.sidrn'ia! 

5  .  7  1 '  1 30 ,  h  u i  n  e , 

1  i  o.  d  u  :  •  i  ,a  1 


hernr  particularly  pronoun-. ed  in  r*-.-- 

pe.  v  'o  the  la'tf.r  55holr,-a!e  price. 


•op  in  -h:- 
he  a  good 


bu.'ines;  beinr  mos-  ,'uhs'antial  'h;.'  had  been  .advancing 
fa!!  and  win'cr  *hc  crop  m  -h:-  rion-hs  a-  'his  time 
province  :r-  cxpccycd  to  he  a  good  'he  lead  in  'he  vvcsl 
cr.f.  i  wag  no  less  than  17  ' 

FTTiit  >roni  Brazil  j  -  — 

Add''ioml  hu.H.nesy  for  -h.'  pert  Western  Harvest 
cf  g.ain'  loh.a  i;;  indica-cd  m  ;  Will  Be  Very  Earlx 

th*  aniioiini  emrn-  -hat  the  second  j  iVith  crops  m.aturir 
direct  fiui*  .'hipnieri-  o'  frui-  fr-jm  -he  prair;?.'  and  har 
Brazi!  tr,  r.an-id,..  via  ,'.ain-  .Tohn.  i.s  -.-'p!!  s-arted.  'hr  i'- 
due  h*rr:  i.-i  •  foiv,-,vmc  :h'  f.air  to  pqua!  'h.e  rem 

succe.'.s  r'  The  test  .'liiprii'n'  made  r.stablk'hed  a  .’■'•a-  a 
last  month.  It  i'  now  sta'ed  'ha'  --.al  change  in  the  gt 
a  rc-gvilar  'ch-du!e  o'  .such  .'hip-  stnee  las'  -veek.  it 
Eten'.'  may  be  in.iugura'-d  cnr!-.-  next  Dominion  P.-irc.au  of 


mon'h;-  a'  'h:'  time  la.—  year,  bu; 
•h.e  lead  in  'he  vvesk  'inde-  revie-v 

wcu:  no  less  than  17  Z'r 

Western  Harvest 
Will  Be  Very  Earlv 

IVith  crops  m.a'uring  rapid!"  over 
•he  prairie.'  and  harve.srinr  ilrr-aa; 
we!!  started,  'he  Y‘ se.a.son  bid; 
fair  TO  equal  'h.e  remrd  for  earlme.;,; 
e.srabliehed  a  yea-  ago.  N'o  ma’e- 
'lai  change  in  the  ger.i-.  a!  .-I'uati'  n 
since  las'  'veek.  indica  —  d  b," 


ubu'-hs  am.'’ 
':r  Mon'rca! 


i  o.  d  u  :  •  i  ,a  1  ’R  t’5  vveeklv  summary  of  Gp'  ; 
ngin-ermg.  54..  e-,al  bu.”n-  -.;  .ufuation.  'he  Stand 
Tor-an'o  .and  -'■'t.TieVc.'  I'ompanv,  of  New  Y' 
,  t; oi,.-.  apd  curren'lv  comments  as  f-.'llowi.. 
1 '..■i.'.  '  Mid-sutnnicr  tr.ade  dullnes-s  1;' 

pe- red  p- r.'i.-t  for  onlv  a 


pd  par,  o'  Alberta,  'indi- 

be-  business,  prospects  "f  72,.a3,,3i4 

should  be  earned  with  a  sub.'tanti.al 
.  ,  lial.ancp  to  .spare  a.s  available  for  the 

A'ltnmn  Tr^rne  Keviva*  pre.'cnt  common  shares;  1 

Expected  (n  Few  Weeks  T|„'f  I'rnnrle  Fur  Flaims  | 

klv  summary  of  lip.  rep-  ‘  ff)  In  other  words,  on  I's  pree- 
.ufuation.  'he  Standard  ent  c.ipital  struoture  ,ind  immedi- 
ompa-iv.  of  New  York,  ately  prospective  earning  po.'ition 
ommentg  as  f'.dlowi. .  —  the  Abinbi  1  onipa-ny  caji  be  cx- 
-r  tr.ade  dullnes-s  1;'  ex-  pected  to  reach  a  st.age  whero  it 
1-  r.'i.-t  for  onlv  a  few  might  .safely  carrv  on  without  re- 


WHERE’S  JOE  ? 


rummer  .inn  -  onGnue  unt;.  the  eaiL. 
fall  2'he  .  I.lpn  '  ry  du.'-  ’icre  in 
Au:fus'  ,  on  '.f  35, '■■ii''  'a.'ps  of 

■which  1'' wyi  tie  .'i : .'ch  .' r gc-d  here 
.Ar.  announcr-mf  ir  in  rh:.'  -■onn'  c'lon 
s.iy.'  ''I*  is  ;;!oio  •  defini'e  'hat 
direct  .'bipmep-,  of  fr-'m  Bra¬ 

zil  "'ll!  pec-ni-'  ,a  r. bu.un'.-- 
a-  this  por-.  'Phi,  fi,  ••  —earner  will 
probably  I'.ive  Biaz':  -n  M.av  of  next 


i  '  graphic  i-ur'.  c—.  Hra-.’:  I  'iiu;-  ‘  au.-ed 

in  cr.ns-df.rallf  lodging  of  gram  ir. 
of  sou'herii  M.m'.to’pa  r.xcep-  p-y  la'e 
firlds.  ru.'  will  not  .-criouslv  -lif.'': 
■'ll  -ho  '■•he. I-  ■  rop  in  That  pro-.  mre  i-in-e 
at  -he  info- t.rui  de-.flop.-d  f-o  lafe 
a-  -aii.-e  iDijr.d  -iarnage  The  oui'urn 
■--'for  the  provi.jce  y  expect- d  To  be 
ill  I  aj.-ive  ave-ago. 

XT  I  .-tome  fuiilie-  deterioration  ha.' 


Carloadins;:.  Nc-irlv  10  "“r  / 

Ahox'e  A  Ye-ir  Ago  J 

'  ariekadir.-'i  in  '!'.-  -'oe’e  ended  , 
.T'llv  2-5  showed  an  imp'overne.p,-  0  ^ 
over  per  cent  over  —re  -  oy--.,  p..n -■■ng  . 

ean-  week  of  l'*16,  ncroyd  r.g  to  the  P)ri-  J 
bid:  miricn  B'lreau  of  .',..-i-icr.  Ldl-  j 
no,,;  ing,-  were  t''5',!  ,a  rerPir,;.-.n  -■'  137 
,a-e-  from  4’'  555  -he  pr'viou.,  -.veek,  b-ii, 
iH'.n  -aiR  of  4.3,,,,',  n-.-er  15  4'-4  ;,i,  -  T’-  a- 
tre  ffio  !'’'i7  c-in'.'ila-ive  'o'al  of  l,- 
".t.,, ears  -sas  an  advani’p  of  123.-  ' 
..  .'ev  511  cars  or  3.5  p-'r  cen'  over  1  2l'■2.- 


\i-epk.=  longer,  givln.g  wav  to  active  organization,  wore  it  not  for  the 
preparation  for  the  expected  autumn  pre.sence  of  accumulated  cl, aims  of 
mcrea.-p,  t  h-isiness  Comparisons  creditor.',  bondholders  an-l  preferred 


increa.-e,  t  n'lSinei'S  i;omparisons  vituiior'.  iHiauuniucrs  aaiu  preierrcu 
e-f  nresent  trade  volumes  all  over  the  shareholders  and  the  e.xistence  of 


'ountr.v  "•i'Fi  those  of  last  year  re- 
■  eal  a  sp'ittv  .situation,  bu;  thus  is 
Hkel"  to  .-nd  "hen  the  depressing 
lafluenc.o  o'  re-'ent  widespread  .'tri¬ 
ke.-  ha..s  been  .--hed.  when  the,  har- 
ve.'ting  of  the  new  crop.s  is  activelv 


bank  loan.s.  It  is  these  that  any 
plan  of  reorganization  tnu.-vl  pro¬ 
vide  for  in  order  that  the  r-om- 
pa.nv's  workimg  capi'gil  po,>iUnn  be 
not  impaired  nor  the  continuity  of 
the  company  itself  jeopardized 


under  w.r-,  and  when  comparisons  through  pre.ssure  for  payment  of 
are  no  longer  made  with  v-dumes  eiairus: 


abnoymall-  stimulated  bv  the  pay- 
m-n'  of  the  soldier.s'  b-snus.. 


"(g)  I'nder  the  Ripley  proposals 
these  .several  conditions  are  not 


ye.cr,  '-a  inauz'i-atr  the  ;--h!pmen':-i  --ccurred  fo  crop 
that  vvri!  con'.iiue  'int’l  Oc-nber.  '  |  .g.a.'katchewan  as 


Bank  of  Montreal 
Crop  Report 

The  F.ink  of  Montreal  telegraphic 
rop  r- port,  is.'ued  Thuri-day,  .-■ly.- 
r-’p,-  in  til'  Drairie  pyovin-e;-  .aie 


Tndu.-tyv  i.'  counting  on  a  heavier  S’cen  due  consideration. 


volume  of  husLies.s  tins,  fali,  as 
.'hown  hv  the  fact  that  industrial 
product!-. n  for  .lulv-  is  estiiuatp-l  at 
1334  whii'h  compares  vvith  05')  in 
tune  and  'G  5  in  .lulv,  13.16  The  vnl- 


stead,  fhe  bondh-jlders  are  asked  to 
suffer  dera-i-tion  ot  their  ri.ghts  and 
fctatus,  preferred  shareholder.-;  are 
being  .asked  to  accept  virtually  a 
63  per  remt-  .settlemeni  on  what  is 


indu.'trial  output 


from  the  them;  and  common  sharehold- 


end  of  I'lne  to  the  end  of  October  a 
'■•eat  ago  :-howed  virluallv  no  v-,aria- 


Big  Export  Gain 

Many  Industries 

First  5  Months  | 

('Go'a'inued  from  Page  11  i 

months  of  This  ''oor  "ere  '..alued  .'it; 
.$14,544,565  .as  cooip.aroii  witli  $12 -| 


-■cciirred  fo  crop.'  m  nor’.hea:  tern 
I  .'5a.'katche\van  as  a  re.—ilt  -'f  -  on- 
I  tiriuc'i  dry  vveather  while-  in  the 
I  nnrtbwe.  t(-rn  eorne-r,  re-  rnt  rams 
I  have  ,'timulated  late  crop^  .and  im¬ 
proved  fend  pro.'peet?  At  best. 


on-  '''hie!;  ha.=  e,,mmencerl.  wU!  be  .gpn-  produ- "■ 
the  eral  III  abou'  ten  da.vi  R.ai.is.  var>-  ,  defi.i|tel\ 
ins  ing  fre.ru  .'ca-teied  .'how?r:,  -o  heav;  •■The  ; 


haiwe.'ting.  ii-tn,  and  .-n  the  experted  gains 


,hi.'  ve.ai  should  make  for 
f'li—trablp  compari.sons. 


ers  are  asked  to  accept  unnetesary 
dilution  of  their  equity. 

"I  111  To  the  6  per  cent  pieferred 
shareholders  the  Ripley  plan  offers, 
roughl.v.  a  settlement  that  i.s  in- 


do'.vnpou'.'  have  been  beneficial  in  rour*  cmT-ivei'i'y  ha.s  improved  .,en- 


•  The  anparent  settlement'  -af  ' the  adequate.  .Assuming  the  value  of  , he 
*  *  .  nc>Ai'  /o.-imnirm  Khill'P.'^  'a\  0(1  DT*!*  ' 


.Mani'o'na  an-i  .klherta  and  at 


wheat  yieirD  in  the  province  will  be  p-airi . 


Sa.-kaf  hewan. 


with  a  -"-cat 


of  the  acreage  In  ?-a:-k.atche',van  crop  condition:-  ba 


■itdding  notbi.ig  but  feed. 


rops  are  remain  u.a.'a'ii-ta-' 'orv  over  mo.-t 


lew  I  t-m'nt,  al'hough  the  fa 
I  radi-'al  nicai-ures  befor- 
'’’R'  ha.'  ve,  to  be  determined 


ripening  qulrkb  in  Alberta  vvhere  *he  province,  with  condition;.  in  much  of  us 


been  shorn 


rain;  replenished  failing  mois- 


-ar:.  inr  from  zw\  ’o  h  vir-  P.jiiallv  ambifiou? 


fUTP  rojf'rvp.'  find  nov.'  life  to  tual  f^iiluro  and  tho.-f*  in  Main-  rural  proLO'arn  has  in*^t  with  '"on- 


despve  the  f'lci 


■  er  $1,653,1133.  -vhyh  showed  little  promise- toba  r,n  the  whole  favourable 


rv.-tr-  ’esi-  were  rvpo-e,|  .a,  1,1  !4,37'j  : .iver.age.  fairlv  good 


be  provement  ha,i.  been  rshown  in  the  while  the  ’.vai 


'idera.ble  hosnlifv  m  both  houses 


rwtf.  as  again  -  1.4  26 
t-.’vport.s  of  \  3ii 
higher  ill  vniin-  a' 


yial  crop;  .are  in  prospet 

■530',  I  p^r,^  jp,  p 

'013-  ;  Hail  has  c.au'ed  lo'se 


good  commer-  feed  sitijatjon  and  the  condition  of  enacted,  the  final  measure  i.;  certain 
pert  over  much  par'tures  i.i  ihe  Prairie-  generall.v  to  he  far  more  mild  tha  .a  that  re¬ 
in  Qiicher  warm,  .'bowery  vveaiher  que-.ied  !■’.  the  ,\dniini.-(ration.' 

'se-  at  a  num-  which  ha:  been  ideal  [or  gr-iwin-z  .... _ 


p;iied  with  $2, 126,. '161 .  a.I'O-oo-  sand  her  of  points  in  tht'  three  provinee-;  crop:;  has  -ein'inued  -iuring  'he  wei’k. 


an-l  ",a.;if.  c\j,ori;;  -diov.  .111  in-  rea -e 
of  nlinoi''  a'  $1,136,521  ,1. 

ag.'iiri-'  $""t,3i''  Li',|e  I  JiaiKic  is 
indicattd  i'i  'tii‘  -'Iling  pin -■  of  .As¬ 
bestos  duf'.au  tlie  p-a  t  veat  bv  'he 
c.viport  figure.. 

Lime  (Xitort.  "•■•re  I'j.Oi'n  r.vvi. 
lower  in  voiiime  i.iit  .$1.553.''3i'i  great¬ 
er  In  value,  .ibinnnuits  nji  'iniil 
M.iv-  list  tlii.s  yr.;ir  ain-uinted  to 
f  fi-, -1.546,  owt.'  a.-',  comp  trod  v  ifh 
1  ’7-l.'3''  (wts  and  the  value  10  J.-,- 
432.7.1t>  ns  apains'  .53.626.512’. 


'•  are,a  ;.  'he  damage  r>n  the  whole  ha. 
IS  not  been  undiil"  licaw  c 
"■  pecs,  armv  worm.'  and  wb 
13  'awflie;  have  all  taken  to!) 


Favou-  aitie  growin: 


and  alth-nigh  serious  i.i  loealized  fR'I  the  ou-innk  reniain.-  satii-f.ae- 
'he  damage  r>n  the  whole  ha.  tory.  Favou-altle  growing  rorniition. 
sen  undiil"  licaw  6;i ,a;,.  hop-  a.Ii-o  continue  in  Ontario,  win  re  has 
army  worm.'  and  wheat  tern  v-r.;ting  -it  fall  wlieat  j...  .'iliont  t  om 
e;  have  all  taken  to!)  of  rrop.-.  plc-t.erl  ,an-l  tfie  rotting  of  -Mfl  '  o.ii 


with  a  po.ssihihtv  of  the  latter  rlomzi  -t-ni  b.arlev  1 


I'oni-iderahle  damage  in  : -■i.itliei-n 
‘.-a.-'-cen’T a!  Alh-  rta 

r.inploymml  Getting 
Bzr-zk  'fo  Hioh  Level., 

F.niphc-ment  .at  the  hepinni.i; 


nd ;  In  tlie  Maritime  i-rov  -n-es  ■■.•,,-m. 
(dry  weathri  ha,.  er,nnniirrl.  .ud'Pg 
tho  prow  til  of  mo  t  ■  rop.  .  l,ii'  lain 
Is  no'.v  neerie-i  in  riiau'-  tiar*  D  mi 
age  to  gr.atn  <  ri,p.,  jn  Nova  .s-oli.)  1 
feared  from  armv  woini.  vvhic)i  b,r.<. 
of  .appeared  in  I'irze  n'lnibe',..  in  •.■■mie 


ha.s  improved  .en-  ^omnaon  share.,  at  i.ti.nn  pm- 

the  fate  of  other  warrants  at  $.,.03. 

before  Gonaresr,  i’.tk  shares  <  ommon 

•mined  The  wage  ""uld  amount  to  $,t.30  and  the  ^ 
IS  been  .'horn  of  purchase  four  addi- , 

tonal  provisions,  common  "  oum  .imount  to  | 

ambitiou.'  apricul-  ^ 

IS,  met  with  eon-  ’h''  I”'eft-rred 

■  in  both  houses,  -'■h-trehohler.-, . 

our  bill  mav  he  ''''  A.'suming  the  ability  of  the 
measure  i.=  certain  '^^’RDinv  ^"on  to  provide  carniags 
lild  th.a.a  that  re-  T-’'-  cent,  pre- 

dniini.-rratmn."  tli'idcnd  requirements  by 

.'.I'-,  I'i,  tinie...  the  jireaeut  stork,  i 
'  .irrving  approximately  $13  of  ac- | 
cuniiilaied  aiirar.;  i..  worth  some-- 
?ascs  thing  quite  tanpihir  Wiping  out 

j.fon  of  -tcel  ainarn  in  1 ->inni.)ii  stork  vvmii'i 

v>  a.  r  finiater]  .,1  '  "H  1-avr  i.  t,  [irr  <  -'Ui  jirefm  red  , 

ti  ,1  t  b  I  r  r  J - 1  n  t  I  •  t  o( '  i, .  i  III  -  k  r -  i  it  v  i  1 1 1 y- 1  a  n  1 1 .i  I  #’.iin- 

ir' niTf  erling  "  eek,  powcr.  ,iid  -lU'ilalil'’  marlvci- 

),.,'■■■  Ibc  "isr  111  tlie  m  i  gilt"' i  Imotl  -'t.  .a.v. 


GONE  FOR 


fd  Stock  Ale 


rvports  of  ni-'ke!  were  vahied  at  Lii.v  was  it  a  higher  level  than  anv.  fectif,n. 


$22,573,332  as  rompareil  witti  $]:),-  .Jiiiy  1  on  reeord  except  13,13.  the 


!n  Briti  h  g olnm.h 


Ganiied  fruit  exports  "t  ie  Dnrhinlon  Bureau  of  .gtafi.'tjr'  re- ,  con'i.iu' 


more  than  double  in  valiu 
.lb  a,p;ui.:-r  241,076  and 


a'  $13.5. Ilf, 7  port;.  Fig'ire.-  .gathered  from  16,271  the  in'c-rio-- 
export.a  of  employer.'  show  1  154. .515  a'  work  matiifing  ?.i 


zeaables  are  shown  up  at  compared  "uth  1,055  6.52  the  prered- |  dition 


$533,531  from  $235.1  ■ 


ing'montli.  “This  increase  of  45.666  j 


.  wi'h  ll'■nlfKla!  laoi..  in 
■cioc  'in-i  g'.ain  rio|i.,  ai* 
g  ?a'i:  f.r-’on!'-.  H  i;  ui  .'  -  mo- 
ni'c-  grrjd.  "'ith  c,-.' ...lien' 
Details  tollow; 


July  klfrri  Oiitput  rinniilaied  aiirar.;  ).■  worth  some- 

RroisicfinT  Increases  thing  quite  tangible  wiping  out 

.\mm)-an  prodii-t'on  of  -trel  aitcarn  in  l■->lnnl•)Il  stork  wmiid 
in— t.  Ill  t  ..rek  va.  r  finiater]  .,t  -"11  I-av  i.  ',  [.er  -.’til  pr.'fmred 

rtf  r.’p.'oitv.  up  thi-’c  ji'rtnti  .t'lflv.  Iriokrti  l)v  1  1]  t'.-la  n  I  la  1  #\iin- 
fiort:  lb-  i..!-''  of  tiir  tire- -■-!  1  n g  week,  imwer.  .i.nl  -in'>l»ilil*’  in.iiK-t- 

,im|  fr,  .It..,’.'  tb.ti  m  tbc.  "ise.  Ill  ’iie  nt  iglit'"i  Imotl  -■'.  .a.v, 

•vt'f  k  liF’.ijr  Sfi  f;n  'A  lul\-  I.-  ron-  *  . 

f  PI  Ilf  fl  .  t  Ilf  p  vpf  ■ '  t  (  d  "■  luniTirr  Itill"  -I'-ai-d.  Iirraiise  if  miil,  were  '!ij)i 
in  '  tc'!  )■;!  ■  not  v<  t  -I- v'i-nic-i  I'-ar  lttU’4  lu-u*'  tli.in  -  n.  t-mier..  '-  -piii-fl 
r'nl;  am)  , -j  -  r,|rir.b' I- .  .  steel  prc>-lii--  there  w'lnl'l  lie  .-■ni''  ill.  '  Ml’ t  ic-ii  to 
t’-n  I,.!.!ri  bi  t  rn-'uih  th.ni  tn  rtrt.iil  ..liipno  nt .  .  Ptr-ciU  ii.ilirv  -.) 

In  ,,  m..5i',g  it  rvifi-nt  tliat  .  -ime  tni-rr.-  i..  not  In  ,  T<Vfl,.  iinw  til, it  the 

t'".i  liPi'n'  tinr,.  have  been  taking  ft. It  of  Is'wi  ii-nililr.  i,-.  i  inoved 

. . .  .  I  Wlnlr  it  1-  till''  that  M'hlle  liierr  ti'i,  iTcn  no  "dull 

'H' '■,'-0.1  _  i'll;  ine.;.  i  epre.'rnt;.  no  -ilinmer  '  ">  d  ii.r.  i  ili.-lim  i  derl'n- 
■  iio!  r  -h'”  tbree-fnnrt.h;  of  (iirrent  ii;  rv|it.,ifd  i  liirilv  or  vviioUv  be- 
.-b.ij'im.'ir  ■  .  the  b'jlanre  he  ng  m  idc  ■  si’i.  e  "t  lighti  r  producticjn  of  i  .ii!- 

111’.'  '.t  m'"'rnent  again:'  old  order.;.,  ro'id  ordei.'.  and  motor  Industrie;. 


I  Wlnlr  it  1-  till-,  that 
l-'U;  ine.;.  I  epre.-.rnt;.  no 
-hree-fnurt.h;  of  (iirrent 
'he  b'jlanre  he  ng  m  idc 
'inent  again;'  old  order;. 


of  consumption  is  in-  -  steel. 
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iL _ NEWS  OF  INSURANCE,  BANKING, 

^iA‘i.5  of  Canada  Statement 

DOES  NOT  EXPECT  i  . . . . . . . 


MONEY  AND  EXCHANGE 


Deputy  Covernor  de  Kock 
Warn*  Against  Restrictions 
On  Production 


Bank  of  Canada  Statement  The  Functions  and  Status  of 

A1VA  uims  uv>i  I  An  incrfiase  at  $3,322,105  !d  sterling  and  U.  S.  A.  dollars  among  the  /V)  Cf  f  \ 

IMI?  |?AD  Bank  of  Canada  features  the  report  for  the  n-eek  of  July  ,  ^  fsCJ  M I t^U  i  MJ !  \Jr%X^  f 

1/|jivLI1i1j  rUl\  uUlill shoved  aj  increase  of  r'‘M24  762  compared  viih  a  -.ear  rro:n  the  .mnu.i!  .-.-.uunce  number  e-f  The  Sietist  ■ 

;ago._  Lnder  the  same  heading  gold  coin  and  bullion  declined  $l.*95.7Sr  _ _ 

^  ^  i  io  report  to  3  l^vol  but  littlp  ^rPatAi*  th^n  IflRt  v'Afli*  ^  ^  .  » 

puty  Governor  de  Kock  I  Dominion  aaid  provinciaJ^^ort/termySes’heW  verelncres sed  bv  some  mental  reser-  *ur^c.e  hrokOT  was  anvwhere  re* 

Warns  Against  Restrictions  hl-Pl7.S06  for  the  week  and  $4,529.-lfi0  for  the  vear  while  other  Dominion  insurance  farded  «  a  merejm.-,ftaehed  age^t 

On  PrnWii.>sln»  Provincial  securities  aad  "mher  securities'*  while  slightly  down  ‘or  earlier  forms  wa^,  easv  to  ar-  w ^  f!** 

the  week  were  up  $13,434,460  and  $0,906,023  respectively  compared  with  a  range.  To  the  Insured,  at  ail  events,  creaslnalv  a-aluable  oarVof^th/^^ms* 
year  ago.  .Vote  circulation  is  v,,t.v.er  h,.  ncohhhhh  _  _  .......  .  ..  .  .creasingiy  aaiuabie  part  of  the  ma- 


S  OF  E.  ORCULATION  UP 


lioadon.  —  At  the  annual  meeting 
of  the  South  African  Reserve  Baak.  Gold  coir,  md  bullion 

Deputy  Governor  Dr.  M.  H  de  Kook  ?iivor  bullion  ... 

Stated  that  his  bank,  which  handles  GoT^?t*nd!  G?un>h« - 

the  marketing  of  the  output  of  the 
South^  African  mines  has  exper-  j.  Sub«idi»rv  ciotn 
leaced  no  difficulty  throughout  the  4.  Ad'^tnees  to  gov#bmni*ati 
past  four  months  In  disposing  of  the  ®  inyrstmmtB: 

•weekly  output  of  gold  at  ruling  mar- 

ket  prices  and  doe*  not  antloipato  '0>^  ether  nom  »e<3  prov. 

say  difficulty  In  disposing  of  future  Ottre^el'mitiea  . 

output  -  — 

After  discussing  the  question  of  *  - 

aa  arbitrary  reduction  In  the  price  s.  aii  otter  a»fete  ..'i 
of  gold.  Dr.  de  Kock  declared  that  tot  at  ictx-xc 

he  failed  to  see  any  ground  for  ex-  LUBiiiTii^r^*^*® — 

pectlag  any  reduotlon  Regarding  1.  Capital  p-tid  up . 

the  suggestion  of  regulation  or  r<^-  ^  yX^rr"drruiatioa . 

strlotion  of  output  of  gold  he  stated.  *  Vppitiu.  . . 

"Gne  can  only  say  that  to  tamper  . -• 

Vtlth  the  production  of  a  commodity  ■>.  r bartered  barWe  i  “ ' 

which  serves  as  the  basis  of  cur-  . 

reacies  is  to  introduce  another  ar-  total  nrpo:iTT<! 


<  A )  Dom  and  Prr.v  ahort  tenn 
eecuritiee 

'"b)  Other  Oom  and  Prov, 

BecuritifB  . 

(O  Other ee.iuritiea 

T  Ota!  i  r  veetmenta 
Bank  Premirep . 


'  i  2.  F.eit  fund 

3.  yotep  in  oirrulatioa."  .  .'.’.".'"IT! 

*  Depoeitp:  . ' 

lai  Dominion  . . 

lb  Pnn  inrial  . . 

'O'  Chartered  banka  . 

■d I  Other .  . .  .  . 


July  21 

S 

lSt.442.904 

2,Sl3,"-t 

16,639,003 

1.16S 

200,f9S,867 

1SO.077 


9S.3S0407 

10,007,224 

133.486,197 

6*3,452 

2,066.556 


the  past  century,  however  it  has  •  datlon  Of  the  Corporation  of  Insur- 


TOT.i.L  deposits 


tificil!  Speculative  factor  which  can  If-  t>®bilitiee  payable  abnad 


onltr  do  more  harm  than  good." 

In  conclusion.  Dr.  de  Kock  said 
that  the  current  prospective  in¬ 
crease  in  the  world’s  supply  of  gold 
IS  the  very  factor  w'hich  makes  the  ■ 
restoration  of  the  gold  standard  i 
possible  for  two  reasons.  Several  f 
impitrtant  countries,  he  pointed  out  I 
are  not  prepared  to  stabilize  their  | 


6,  All  nt.hf,- liabilitipg 
TO-r.AL  LI.ABILITIE 

r.ttiG  oT  Oft  rpE^ro'p  t.3 
Tr#f>k  anri  63.42  ds: 


juiv2?  Ohaoga In  weak  ChAngeiavaa  i  Sitown  less  and  less  simple  Property  ance  Brokers  some  30  years  ago  has 
i/a.Ta-  u.  Va  '  ^^’^ers  are  far  more  numerous,  ajid  '  largelv  asslstcd  to  thls  end  It  has 

■'2’.5i*’"7  “  TsIiTs  of  property  constanUy  multi- 'to  be  admitted,  unfortunatelv  that 

19,'961,’in  a.  8.322.105  4-  ft.m.isi '  Piv:  »*  do  forms  of  risk.  People  :  there  is  still  not  compulsory  regu=- ' 

_ .  ~~  .  move  about  more  The  coming  of  tration  of  insurance  brokers.  There  ^ 

202,02.3.174  -I.  1.427,317  +  9,882,21.5 , ''^l''^oys  brOught  new  dangers;  so  |  Is  no  authority  which  Is  empower-sd  ' 
182.703  -r  2.626  —  did  the  motor-car  and  the  airplane.  |  to  require  proof  of  efficlencv  before! 

. .  ■  elecirlclty.  central  heatin,s— virtually  ;  public  practice  is  entered  upon  The  . 

!  every  new  thing  which  adds  to  the  ;  Corporation,  however,  has  put  edu- ! 
S5,ii«,3Ro  ,4.  1.017.806  +  4.522,460 1  comfort  and  luxury  of  life  has  Its  '  cation  in  the  forefroat  of  it.s  activi-  ! 
95.004.495  —  37.5,902  4.  18.434.591  ]  forms  of  risk,  and  brings  its  i  ties,  and  none  are  admitted  to  mem-  ' 

—  lO.aifS  :  own  need  for  insurance  !  bershlp  until  after  passing  searching  j 

140.117,803  4-  631,606  -e  27.960.978  Moreover,  lust  as  Imuirance  has  ;  examinations,  for  'vhich  increasing’ 

584.37.5  +  923  +  37.3.-91  t.huB  developed  in  the  area  of  its  ap-  |  numbers  of  candidates  preneat  them-  : 

4b2.i96  4-  1.014.613  plication,  so  it  has  developed  ‘n  :  selves  at  appointed  centres  m  differ- 
t46,276.507  4-  2.463.667  4-  36.190.32.5 )  depth  Time  WAS  When  fire  insur-  :  eni  parts  of  the  country  Thus  'here  . 
,«  ,nn  non  j.  « nnn  nnn '  compensation  for  damage  ;  is  a  constant  output  into  business  life  ■ 

743,’7i5  +  '‘570,'623  or  destruction  of  property  bv  fire;  |  of  highly  qualified  men  to  whom  the 

.37,396,7,50  +  '6T4.4it  f  37,888.392  It  Is  comparatively  a  modern  discov-  !  work  of  insurance  broking  Is  nor  m-  : 

14  202  012  4-  1  664  34*  _  2  ogg  gi" : '^rv  that  highly  valuable  property  has  i  cldental  but  essential.  The5  ,ire  m- 
'  ;no  material  existence,  and  that  fire  ;  formed  in  the  law  as  u  appll»s  par- i 

-  *?*g36  "Z  *'?Ss’i®®'aiay  destroy  a  goodwill  much  more  itlcularly  to  insurance,  the-  are; 

- 11:  . . .  .  1 _ illll: !  imiaortant  than  the  buildings,  stock  ;  aware  of  insurance  practice  they' 

96,2.54,2.95  4-  1.789.090  +  7.180.499 !  and  material  in  ahd  with  which  a ;  are  trauaBd  in  such  matters  as  bulid- ' 


95.004.495 

9.996.928 

140.117,803 

584.37.5 

3.363.752 


343,813,140 

•^^,2"6,5b7 

4- 

2.463.667 

4-  36.190.525 

10.199,000 

74.3.715 

136.721,933 

19  190,000 
743,715 
137,396,7,50 

+ 

'  '6 74.4 IT 

4-  5.000.000 
+  570,623 

f  87,888.392 

12..537.664 

14.202.912 

■f 

1.664.348 

—  2.068,81- 

151.324.863 

6.’2.677 

181.404.041 

647,.341 

— 

"80.078 

.5,336 

—  8,609.686  i 
•t-  198.294 1 

104.515,205 

196,2.54,2.95 

1.789,090 

+  T.  180.499  ! 

l.T32,2?» 

1. ■82.046 

49.'^62 

—  ’  18‘.991  ! 

business  is  carried  on 


I  Ing  construction 


storage  of ; 


•Ttrs  —  -  a,  -  ^  I  In  this  era  of  experts,  all  these  de-  i  goods,  and  its  be,9rin,g  upon,  {or  ex-  ’ 

ago  reve.aled  a  neM  :  ample,  the  fire  risk.'  and  all  those ' 
i  ps:  th- n.-cr«>e..i.ng  y-a.-  i — tot  merely  an  Opportunity— fOr  the  j  other  things — and  thev  are  manv  —  • 

“  '  .  ■  ■  . . . . .  I  services  Of  Insurance  brokers  There  ;  which  are  cognate  to  th*'  minimlza- • 

— - - — I  . . ;  were  already  agemts  of  the  insur-  !  tion  of  danger.  To  the  insured  and  i 

A  Vortv  Fn  '^'•Okers.  It  -e-as  natural  enough  ,  to  the  insurer  alike,  the  questjon  of  , 

£  acir  iff  JL^tltlSn  DCLftRlflS  |that  a  century  ago  and  more  the  oompemsation  for  loss  is  fec.ondar>  ' 

----  family  "man  Of  business."  as  the  so- |  m  importance  to  the  avoidance  of 

.act  b,-  ,1--.  .b  ..  ,  .  'liClfor  was  commonly  called,  s'nould '105S.  and  the  latter-dav  insur.ince 


2t6g  Ui^heit 

mote  ^  Med 

As  your  salary  inereates  and  you  raise  your  standard 
of  living,  yotiT  life  insurance  protection  should  be 
raised  accordingly.  Then  your  family  tvill  not  suffer 
too  great  a  drop  in  their  standard  of  living  in  the 
event  Of  your  death. 

It  is  this  natural  desire  to  provide  financial  security 
commensurate  with  one's  standard  of  litring  that 
explains  why  so  many  Confederation  Life  policies 
are  taken  by  those  who  are  already  policyholders. 
They  bought  their  first  policy  when  they  were  com¬ 
paratively  young.  Then,  as  their  earning  powers 
increased,  they  realized  their  greater  obligations  and 
knew  that  the  easiest,  quickest  and  safest  w-ay  to 
meet  increasing  obligations  was  to  increase  their 
life  insurance. 

If  you  5vish  to  have  a  Plan  of  Insurance  to  cover 
present  requirements  and  to  .anticipate  future  needs, 
consult  the  Confederation  Life  about  it. 

Confederation  Life 

Association 


the  function  Of  the  expert  insuramce 


BecsBsarv  lor  tne  worm  af  ; le.  is  very  smaij.  inis  sia-  stocking  movement.  The  figures  Of  too  winted  amd  received  a  commis- 
a.  whole  than  if  gold  stocks  were  bihzatlon  of  the  volume  of  banking  |  clearing  bank  advances  are  influenc-  '  gion  and  it  ran  readllv  be  imagined 
more  evenly  distributed.  ■  ci edit  after  five  consecutive  v5.,-irn.f  ,  f,a  by  the  £40  million  credit  granted  that' the  insurance  eomp.inies  gla.dlv 

A*  w  n — nr  w  n  ^fPjecmble  expaiasion  i  to  the  French  railways,  but  this  item  paid  and  asked  for  more  business 

B.  Of  E.  rlrmlatlon  Record  must  be  attnbuted  to  official  policv.does  not  affect  the  comparison  with  The  result  was  that  the  banker  and 
As  expected  with  the  Bank  holi- 1  The.  authorities  control  over  the  vol-  1  ia,at  year,  since  at  the  corresponding  the  i.iwrer  of  the  eighteenth  centurv 


Rates  of  Exchange 


Head  Office 


(kilpw 


Toronto 


As  63fper.fsd  n-itli  thft  Bank  *li^*  SuthDrities  control  ov«r  the  vol*  i  ia.at  year,  since  at  the  corrcsponcling  tjje  law-ver  of  the-  6i|rhteentJa  centur"' 

diy  at  hand.  the.  circulation  of  the  um^  of  bank  cash  is  now-  complete  ,  date  of  1536.  there  was  also  outsland-  came  to  regard  insurance  agencies 

Bank  Of  England  last  w’eek  reached  the  decision  to  keep  the  credit ;  mg  a.  sterling  credit  of  the  same  as  a  useful  sideline  in  regard  to 

A  new  high  record  of  £  43'5.228. 71b.  i  position  on  an  even  ke.el  3vill  beiamouQt  granted  direct  to  the  French  which,  haring  begun  as  agents  of  fh< 

The  week's  increase  of  $5, 2!l5.349  j  readily  appreciated  in  5-iew  of  the  Governmeut  and  not  to  the  rail- •  insured  thev  passed  into  the  posltiot 

■w*a.s  due  solely  to  3-acatl6n  curren-  steepening  in  the  upward  cun-p  of  |  ways,  '  of  agents  of  the  insurer.  They  wer< 

Ov  demands  in  the  corresponding  |  fbmmodlty  prices  5>-hich  occurred  to-  j  The  main  off.8et  to  this  increase  in  '  ne5'er  insurance  experts’  rather  thev 

week  last  year  the  increase  was  j  "^ards  the  end  of  last  year  and  of  the  advances  ha.^  been  the  fall  of  £7n  conduit  pipes,  absorbing  some 
£4,576,071  and  two  years  ago  $6,-  approach  of  the  industrial  position  j  nulliou  in  bill.s  discounted  over  the  of  the  fertilizing  stream  as  it  pass- 

4$1  004  The  C’lrrent  total  clrculi- j titis  country  to  something  like,  ra-  ypaj-  The,  volume  of  Treasure  bills  |  pd 


to  the  rail- 


tlon  however,  is  almost  £.5b.b00,bb0  pac.t.y  prouucuon.  I  outstanding  has  increased  by  some  ^  -nerelonment  of  4trencv  ftrstew  G-7m,rty  .  .  , 

more  than  the  aggregate  corres-  It  is  true  that  as  compared  I  £60  million  over  the  v-ear  and  evi>n  ‘  ,  j  .  .  —its  ■  ,  .  , 

pondiagl't  in  I'lss,  June  of  last  year  tJie  cash  holding  grenter  has  been  the  amount  of  bills  i  agonc’  sys.^  deve  opM  4  _ 

The  increase,  too.  Is  partly  due  of  the  clearing  hanks  showed  iin  in-  placed  through  weekly  tender.  But  tos'Jrance  .and  with  me  crov  .  .  ■ 

TO  French  hoarding,  but  the  total  crease  of  about  £16  million  ;aBi  the  out.side  aad  special  de.ma.nd  for  competition  from  be-w  ..'rta'^fimi-.  Briui  unotfiaal 

reflects  principallv  a  more  aetp-e  month  and  that  the  ratio  to  deposits  bills  has  been  such  that  the  clearing  agency  system  i.s  an  •  ^  Poland 

State  of  trade  with  its  consequent  rose  from  lb  1  to  10  .5.  But  the  ex-  banks  hav-e  found  it  most  convenient  iehing  to  this  day  .  he  acim.  sc  .  Aueina^ 

broadening  of  fiscal  demands  Be-  pansion  m  bank  cash  shown  by  v.he  to  financp  the  increased  demand  for  f8,re.  however,  is  Jie  j’ansniiss  'y  gn*  ^  ^ 
fOre  the  summer  peak  is  reached  latest  clearing  bank  return  is  more  loan  accommodation  from  their  cue-  proposals  to  the  companj  or  ^  *  u.s  Dollar-*  . 

w'hich  probably  will  lip  in  a  week  illusory  than  real  It  is  due  large-  tomers  bv  allowing  bills  to  run  off  panies  by  •which  he  expects  Can.  Dollar*. 

or  tv'O  Circulation  is  expected  to  ly  to  the  technical  factor  of  the  pe-  Some  of  the  additional  Mils  are  being  paid,  and  there  ^  .  ...  rfnanr 

exceed  £  Sbh.dbd.boo.  Culia,r  incidence  of  Treasurv  maturi-  carried  In  the  market  proper  and  this  agents  who  have,  no  r^.  m  -  oIwl*.  nt  no  n 


Dbrelopment  of  Agency  Srstew 


70  financp  the  incr6a.=ed  demand  for  fare,  however,  is  the  transmission  or 
loan  accommodation  from  their  cue-  proposals  to  the  companj  .  * 
tomers  bv  allowing  bills  to  run  off  panies  by  which  he  expects  to  be 
Smnonf  tho  :.d,-iifinn.-,ihni*arebev.rr  paid,  and  there  are  far  too  maa5 


.Apprdxima*e 

exch-anciri  nu<^tall^»n•  fi 

tr»r.*af  liors  het 

>***n  banka 

»l  the  clT^e 

business  Au? 

4*h  as  furm 

shed  by  the 

Bartk  of  Montr* 

ai  follc-v 

N>v  ’r-ork 

M-^n!  real 
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li, 
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.55  19 

rrs.o 
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,  .4D24 

4ft  7  4 
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2594 

Denmark 
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222* 
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n^4ft 
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,  .0675 

u  :  i 

j  Pc»land 

.  tft04 

1  Austria  . 

,  .1860 

.18*6 

1  Mor.z  Kong 

.  3  10  5 

i  1ft*. 

'ten  .  . 

.  .2903 

^  1ft  ^ 
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LftST  Noftkv«*t»rB  Mutual  dUtrltoul^d  SI, 14-^72? 

la  dlTldeads  te  Its  peUerholdets.  As  s  result  tha 
actual  asl  cost  oi  Qrs  Insutoaes  ea  thousands  of  Cana¬ 
dian  homss  oad  huslnsssas  was  substantially  rsd'jcsd. 
Enquire  of  our  Neares!  Olilce 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIAtlON 

'7lirri.OA.^i.iuf>tk.  A>(icU.\  Ai-Y^i^O.UOO.oaO. 


ly  xo  lae  xpcnnicai  lacxcr  oi  i/ie  pe-  siome  or  ine  aauiuonai  oui?  are  oeiu?  - -  —  -  I'Iia  riteA,e.e.*e.i 

Culia.r  incidence  of  Treasurv  maturi-  carried  In  the  market  proper  and  this  agents  who  have,  no  r^.  ^  nin  -in  *i 


^  .  I  ninff  announced  here  6f  that 

Staff  AD>V>intmenta  amount  .$4  $4S..64$  wa.s  loaned  in 

■  . . .  — . . ritirs  and  towns  of  8.bb''i  population 

B.A\K  OF  XOTA  SrOTIA  and  up'vard 
F  T  Fritz  h,a.*  been  appointed  ‘  municipalities  accoiinted  for 

accountant  of  the  fttelUrton,  N'.S.,  1 

branch  of  the  Bank  of  Nova  Scotia.  -  . ' 

— -  I  $250,ftrt0  CU  B  TO  5IEET 

HOlltr,  nrPROVFSiEST  to.vjrs  ]  The  ma.lor  production  group  the 
Ottawa.  Loans  under  the  Domt-  Ouarter  Million  Club  of  the  Canada 


oeea  itorit.lM'ii.i'Uo.  cuiia.r  or  i  rt-dinui  ui4iui  i-  rarriea  m  T,ae  mariiei  proper  a4iu  i4Jis  —  - -  .  _  _ .i-,.  _ ‘  ,  -  ’  ..F  .  . . -  .. 

T'ne  effect  of  the  present,  exTian-  tie.*  and  pav-ments  in  the  -e-eck  which  partly  accounts  for  the  rise  of  about  bf  insurance  as  it  is  p  .  •  .  J  P  •  .  ^  Hbmo  Improvement  plan  Life  As-surance  Companv,  will  meet 

50  hat  been  to  reLre  the  ratio  included  the  turn  of  the  half-year.  £1,2  million  in  the  monev  lent  out  at  these  times  They  car.  point_  out  ^.h*  ami  able  f-  buy  inTestuient  Recurl- ;  amoimted  at  the  end  of  June  to  $6.- ,  at  the  Homestead  in  Hot  Sprmtrs. 


Sion  has  been  to  reduce  the  ratio  included  the  turn  of  the.  half-year.  £l,2  million  in  the  monev  len 
of  the  Bank  of  En.dand's  reserve  Maturities  •were  concentrated  in  the  call  and  short  notice  by  the 
to  liabilities  to  the  abnormallv  low  final  days  of  .Tune  and  p.avments  in  Investments  show  only  a 
level  of  If)  1  per  cent  This  is  the  the  first  days  of  Tulv,  This  meant  changeover  the  ve-ir  The  bai 
snialiest  ratio  since  the  end  of  1?S3  that  the  Treasurv’,  In  order  t-y  fi-  as  full  of  gilt-edge  securities 


nl  out  at  these  times  They  car.  point  out  th*^  an-l 
e  bankas  ^xact  isosition  of  T.b^^  line*  but-  tiefia 

I  slight  little  else.  It  is  tr'ue  that  tome  of  ^  asss 


647,, 09$.  Finance  Minister  1*.  a.  Dun-  from  April  to  27.  if).3S. 


This  meant  change  over  the  ve-ir  The  banks  are  them  handle  *ttougb  business  to  be-  j 
order  t-y  fi-  as  full  of  gilt-edge  securities  as  they  icome  more  or  less  fahuliar  vim  ^  1 1 


f^maiifFT,  ra,Tin  Fiar.^  in?-  t-nai  Lur  *ica.cui  1,  *.7l5.*v7i  ,  at-  clf*  liJM  Hi.  at.i3i.Ea  >  , - -  ~ _ g.Vi-v9iM  Via  rfrmA 

and  r^on^.paref.  v:lth  S3.3  per  cent  aanc6  itself  over  the.  turn  of  the  bp  but  at  the  sam^  tlm4  t.h$y  caii  he  done  and  tv®  m. 

*  ‘  .  ^  >  1  .  -  1  given  circumstances;  out  tne  in* 


month,  had  to  turn  to  the  B.ank  of  would  find  it  dlffic'ult  to  divest  them- 
Eng’and  for  £50  million  accornmo-  .seD  t.^  -•>{  any  appreciable  part  of 


lOyDOy  ILAN'AGEB  EZTIEER 

At  a  recent  con^’ention  of  the 


'  dation  on  M’av.s  and  Means  advances  their  holdings  Their  main  operations  ■  urue 
.  land  for  the  few  days  in  question  the  m  the  rilt-edge  market  during  the  :  trail 
At  a  recent  com-enLon  ^  volume  of  bank  cash  was.  therefore,  past  year  h.i.s  been  swapping  from  |  civer  the  whole  .. 

British  Isles  D.vis.lon  o.  the  [ mflated  hy  a  like  .amount.  This  in-  longer-dated  loans  to  the  rather  :  ■word,  the  agent  is  me  comp  y 

Life  Assurance  Company  the.  fi^gnce  doubtless  larreiv  explains  fhorter-dated  stocks  recently  issued  '  man.  not  the  clients, 

meat  of  John  Braid  from  the  posi-  abnormal  increase  in  bank  .'-ash  !  pv  the  Government.  !  The  insurance  broker,  however.  *9 

tion  Of  City  branch  manager  at  Lem- '  ,,,,  returns.  |  The' Item  a.-ceptance.  etc.,  .shows  a  ;  the  client  s  man  not  tne  company  s^ 


don.  England,  vvas  announced  For 
over  34  years  Mr.  Braid  has  been 


TTTthln  the  fairly 


fated  7ri*  the  Canada  Life  and  I resources, 


-ns.  I  The  '^ora  a.'ceptance.  etc.,  .shows  a  the  client's  man  not  the  company  s^ 

.steady  Im’el  of  '  rise  of  about  £20  5  million  over  the  '  His  function  is  % 

considcrn.M-’  I  vcai  This,  is  a  welcome  development ;  insurance  according  , 

-lace  m  the  dis-  i  which  whether  it  refers  to  Increased  the  insured;  and  nn  essential  pre^ 


iliiL'  fivv 


T)BATH  OF  LOyPOiN  BA^Fkl£‘R  j  in  term?,  of  tiift  ci^pan- 1  f!nnnc6d  by  onnki*. 

The  death  .occurred  suddenly,  July'  .  '  '' . 

Crane,  manager  of  the  local  branch  Gold-And  the  Price  Structure 

of  the  ^ank  of  No^'a  Scotia. 


:  That  done,  the  next  .slop  is  the  | 
I  offer  of  tlie  business  to  the  insur-  1 
I  ance  companv  ■wb'ch  gives  the  best 
j  value  for  money.  The  broker  is  tied  ' 
I  to  no  company  or  syndicate;  he.  has 
the  entree  to  them  .oJ!;  and  as  the 
'■  client's  man  he  is  able  to  make  an  • 


■‘tr  .  _  fContinued  from  Page  4>  !  client's  man  he  is  able  to  make  an  • 

New  Brunswick  To  before  existed,  a  coi-lder  the  conditions  vat.uallzed  the  ,  approach  which  the  agent  ciuinot.  It  is 

RorriTnr  r'kornr  Fvnftrtor '  vHeir.n  Ptbblcm  of  preventing  recession  In  ;  in  these  two  highl'-  important  rea- | 

Become  V^necse  exporter .  *i4«,ra tion  which  to  men  of  vision  developing  into  a  se-  j  pects  that  the  insurance  broker  is  in  j 

Ma.-4tf3ie  Bureau  The  FinantUl  Time*  |  might  be  reckoned  OS  9  boiifttit  i  depression  will  then  involve  j  a,  class  apaj-t;  as  an  independent  ex- I 

Saint  John-  —  That  in  a  vear,  If  |  grentet  than  Cca.n  be  expressed  release  of  a  sufficient  pert  adriser  as  to  the  exact  nature! 

the  present  ratio  of  production  In- ;  monetary  terms.  .'ouragenusly  and  ,  of  the  sterilized  rcsom'ft.  The  and  extent  of  the  cover  required,  .and 

crease  is  maintained.  N'ew-  Brnns- j  intelli.gi  nt!--  bandied  .=uch  .a.  reserve  ;  oither  countries  during 'as  an  independent  expert  negotiator,' 

w’ick  will  enter  the  general  cheese  '  could  insure  ngalnsr  .any  recurrence  j  depressi-yn  proved  that  ro- |  pf  tb^  insurance,  Itse.lf  | 

exporting  business  Is  stated  bv  J.  R.  |  of  another  s’lch  -lepre.’.Mon  in  this  i  povery  began  more  or  less  promptly  j  The  ancient  practice  still  prevails  ' 

Sutherland.  Superintendent  of  Dalrv-  |  goueration.  Ih.’-  pre.^ont  ini'horifies  I  bon  the.  banks  of  the  country  ’.5-ere  j  cf  payment  of  commission  to  the  in-  | 

ing  for  the  province.  He  saf'S  that  j  in  the  United  States  h.ivc  shown  that  s„pp)[(yi  T5-ith  surplus  reserves  and  :  tj-oducer  of  the  insured  The  broker  j 

the.  Maritime  market  has  absorbed  they  ha^'e  the  wlil  ,ind  the  cour.ige  j  ppeo-i  of  reco'.’ery  had  some  rela-  j  paid  bv  the  Insurance  company,  | 
the  tOta.t  production  In  the  past  but  to  put  on  th^  rx’ccs.^ary  brakes  -when  |  •j;jj,,  degree  that  the  c.mimer-  i  .^nd  rate  quoted  bv  the  latter  is  , 

that  If  the  pres.ent  rate  of  mahufac- |  there  was  eviden.  e  of  boom  eondi-  .  j,|j  sy.-tein  was  sound  or  j  loaded  aceorulngly.  But  thare,  is  a 

ture  is  maintained  for  .another  year.  |  lions  d.welopiiiz  If  the  he.st  minds  ifr.p.vircd.  ,  gr.adual  ehanee.  iu  thi.s  ro.“pect,  .9U-1 

N’ew  Bruns’vick  win  haa-e  a  surplus  i  amon.g.st  the  bankers  aud  ec.niioinisis  .\gainst  this  back -round  let  u.s  ox-  'it  Is  a  '.vholesoaie  chansre.  F;ims  ; 

of  production  wuh  the  Old  Country  j  In  the  Uvo  countries  will  get  t..geth-  ^  ^  momfcat  wh.it  might  hap-  '  and  companies  to  whi.'h  thorough  in-  • 


that  If  the  pres.ent  rate  of  manufac- 1  thore  was  o-.-id 
ture  is  maintained  for  .another  year.  |  lions  d.weioniii 


If  the  he.st  minds 


N’ew  Bruns’vick  win  haa-e  a  surplus  i  amon.g.st  the  bankers  .aud  ecnnoniisis  .\gainst  this  back -round  let  u.s  ox-  'it  Is  a  wholesome  chansre.  F;imS; 
of  production  wuh  the  Old  Country  i  In  the  Uvo  eountries  will  get  l..geth-  ^  ^  momfcat  wh.if  might  hap-  '  and  companies  to  whi.'h  thorough  in-  • 

offering  favorable  opportunltle.8.  In  I  or  and  dcUde.  t..  '■■i' |  If  the.  United  Ftntt’s  and  Great  !  suranee  is  ImperaUv.-Jv  neccss.a.rv  ■ 

this  eOnnection  it  is  pointed  out  that  i  Mon  bank  n-serv.5s  witn  the  ob.ievt.  o.  i  ,  doi.ide  that  i  find  It  advahtugeous  t.->  pav  adequate 

the  production  of  factorv  cheese  in  I  mainiatnlng  the  maxiraum  sta.nuity  i  r>r  i-.m,  hattinv  .all  enld  i  remuneration  to  broker.*  In  return, 


being  made  without  the  establish¬ 
ment  Of  new’  factories.  As  a  result,  |  onitv  tno  oa.sr  j  found  effect  ermn  though  the  public 

if  the  lncr6lf,fi  continues  ^ew-er  i  pared  tc.  the  p..sMbi.  n«  s  r  b  nefiu  ^  the  change 

fields  will  be  sought  for  the  disposal  ;  Mng  .^'*’‘“7  1!;^  i  "•'Bild  be  managed  in  .su.rh  .a  way  .as 

S^h^r^^Slcx  iL^'d-rSlr;^  Sd  -t  to  dlmtnjsh  ^  effective  ba.nk  re* 

— T — zrrriy — 

Scores  Hole-In-One  _  surplus  reiieadng  Great  Urita.n  and  j  ^ 

Added  to  the  lists  ef  those  rvef  After  aP  ! ''‘Tly  Increase  whatever  lack  i>f  con- 

rare  golfers  who  have  scored  a  !  the  Brit'^sh  i  B.donce  has  developed  and  probably 

hoie.-in-one  must  be  the  'name  :  United  t-tates  !  re.suit  in  increase,!  supplies  being  of- 

of  ,7  D  Willkamsoa.  assistant  I  from  e.xlsting  sUks.  1^  that 


w“‘'m  “wS" 1  4r.  .’.tial  cj.™.-,  l..v»  «  pio-  ■  *..1^"  'h 


The  time  Inas  gone  by  when  the  in- 


Bank  Clcarinffs 


Scores  Hole-In-One 

Added  to  the  lists  ef  those 
rare  golfers  who  have  scored  a 
hoie.-in-one  mu.st  be  the  'name 
of  .7  D  Williaruson.  assistant 
actuary  of  »h.e  Canada  Life  As- 
surlnce  Company  who  recent¬ 
ly  performed  that  feat  on  a. 
IgO-yard  hole  on  .a  Toronto 
Golf  course.  '*!  think  7  uui.^t 
b6  m’’  luckv  number"  Mr  55'!!- 
liaalEOn  said,  "bfiausti  I  made 
this  hole-in-one  on  the  t'vlee 
7th  hole,  at  7  minutes  after  7 
O’clock,  on  the  7th  day  of  the 
7tb  month  in  19."7  in  the  pres¬ 
ence  of  7  wjtnesse,s.  Seven 
days  previously  I  had  lust  fin¬ 
ished  my  27th  year  with  the 
Canada  Life  My  office  i.s  on 
the  7tfc  fienr  .and  I  am  one  of  a 
family  of  7". 


Bank  etaarinn  ii 
’ul.*.  22Ld  anil  rs: 
(  llew: 


lOipariton*  »if.a  a  ysar  apfl  , 


;  for  safety  and  profit  and  a  r h.inge  in  i  I  .  onirm  ungur  oe  - 

ithls  trend  will  alter  the  direction  o:  i-berih.An  lessoned  nir.hei  ...a 

the  gold  flow,  but  these  two  nations  j  "  a  "  ' 

,  .lomin-.'intr  rsosi-  definitely  dwerret 


are,  no-w  la  such  a  .lominating  posi- 

1  tion  that  their  Supremary  in  world  ,  .  , . 

;  business  could  not  be  questioned  holders;  nn  the  othe-r  hand,  ’.9,  li  Rj:  ,, 

for  m.rny  voars  unless  their  po.sition  It  malted 

:  teere  affecu  d  bv  a  maior  w-.rr  pre.vuous  price  of  an  ounce  ,8  Ki.^rmr 

'  ■  '  ■  '  'vhich  !S  proba'rilv  thr^  price  Pf-u.-bG^ugh 

!  49  a'-  -y  a’  which  ronfidi^nce  could  he  com-  Is  Shsrbrnokf°' 

I  It  ought  to  be  pos.sible  t.9  prevent  pletely  r.=-esth.blis.he:l,  might  con-  2.'i  kitete.-.er 

i  dis.astxouf.  world  booms  and  the  ef-  ren-.ibi^-,  in  view  of  the  ah.iustment  * 

I  fort  is  Lkelv  to  be  more  intelligent ■>•  to  the  changed  conditions  which  has  35  .Mor.-t«.T^*"*' 

:  and  courageously  h.indled  if  the  two  been  going  on  for  the  last  few  years,  .^arrii 

great  trading  rountne.'^  .sha.re  the  re-  '  bring  on  another  serious  depression  s.^j  Hat 

'  sponsibility  It  is  too  much  to  liope  1  impossible  to  be  boene  -n-hea  the  60ti  Rr.nrp  Albert 

.that  from  time  to  itmo  minor  flu.**  w-orld  is  fir  from  having  recovered  Br*cUon 

tuations  tvill  not  take  place,  but  uu- 1  from  the  previous  debacle.  2:  -iuto 


'■it.h  a  colossal  loss 


nkering 
(■suit  in 
•d  from 
to  pres- 


1 

MOrttrail  .  . . . . . 

193- 

,8 

92.605.3f  4 

1936 

$ 

84.688,466 

a 

Tofrinfri 

f'7,163..8'^0 

0.9.086  092 

3 

Winnipeg  .  . . 

33.620.23  ■> 

.51.504.55' 

4 

X'ancouvt-AT  .  . . . 

17,23,8.692 

IO.OS.5,03,8 

s 

Otta'va 

l.'?,6.‘.4,690 

12.494,151 

a 

Hamiltpr. 

4.'’23.'.'‘1 

*.9.5,5.5,'-'0 

7 

Quebec  .  . 

4.3i6..3A2 

3.473.860 

s 

!>'>rdAn  ,  ,  . . . . 

2.20i.i’l 

2,13S.X82 

9 

Hylifiix  . 

2.401,482 

i. 138. 501 

11 

aintjohs  .... 

1,99,5.442 

1.475,051 

12 

Ti,’’o.-ia . 

1,647,3;  1 

1.*.36.4.)'2 

li 

R«*f  i.ia  .  . . 

■2. •■6,6.311 

2. 50', 41:7 

14 

Edaor.tcn  .  .  .. 

3.341,307 

2,978,14.8 

l^ 

Brantfo.a 

641,60  9 

692, SI. 7 

16 

Kin,?rtr)r 

55-. 3.9  1 

483.30- 

7 

Peterbftfftugb 

545,90  . 

5„*2.:.50 

22 

Fort  William 

692,6,0.9 

*2.3  2 12 

2:1 

Sherbrnokr 

f.37,54’J 

471,514 

24 

Kiccbcr.ftr 

0-6.,6,’r 

830,365 

<>1 

Moriee  Jan- 

.530.46, 

106,9:2 

20 

K.  Westminster.  . 

64'-  433 

706.950 

3t 

Mon.'t-rin  .  . . 

■5.3,si3 

495,60.> 

;,ri4.9''4 

■5".9.3f< 

42 

Sarr.ia 

38*. 12.; 

SudbUT,' 

997  950 

Mecirir.r-  Hat 

222  7  20 

if5:..2- 

6O0 

Prirre  Albr.'-t 

30;,07  3 

290,0,49 

Brandon 

233.-88 

313, S69 

L  Sufwriflrr  i 


SUPERIOR 

The  reputation  of  the  House  of 
Seagram  for  Superior  products  is 
most  truly  exemplified  in  this 
excellent  gin,  soft  stilled,  as  it  is, 
in  the  old  English  manner,  true 
of  only  the  finest  gins. 

25  oz.  ^.80  -  40  oz.  ’2.70 

Distilled  and  Bottled  6y 

Joseph  E.  Seagram  &  Son.6  Limited.  Watertoo,  Ont. 


286,736.03'.  2So,049.£61  1 


SE.fCRAM’S  EXTRA  SRECIAL  RIT  mHTSrV-i*  V^n  OU 
13  oz.  51.10  .  25  oz.  '‘2.10  •  40  oz-  *3.1S 

Joseeb  E.  Seagram  &  Sees  Limited,  Wafedoo,  Oct 

ST.  A.NDRF  W*.S  Special  OLD  HIOHL.V^'D  WlHlSKY-4ire.#  t«fu!l  Maturitv 
13  oz.  51.1S  .  25  oz.  52.10  •  40  oz.  >3.35 

iri  eptfied  by  ■kittoh  £  Soasra.w  A  Sees  Liirifjd,  Wafartao,  (3rt 


THE  FINANCIAL 


PAMODR  PLANS  FOR  'SOO-TON  MILL  IS 
CAPACITY  INCREASE  PLANNED  IN  APRIL 
OF  100  PER  CENT^  FOR  KERR  ADDISON 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Growing  Mining  Activity  In  Gordon 
Lake  and  Yellow  knife  River  Areas 


WORK  SUSPENDED 
AT  THE  CENTRAL 
I  MANITOBA  MINE 


Expect  Mill  To  Be  Handling 
1400  To  1500  Tons.  By 
January  Next 

NORANDA  NOTES  PAID 


Shareholders  Told  Costs  Will 
Approximate  $4  A  Ton  On 
$6.75  Ore 

DEVELOPING  NEW  ORE 


The  Yellon-knifo  Riv?r  i  drilling  done  last.  rear, 
adjoining  Gordon  Lake  Interest  in  the  Gordon  Lake  area 
fontint^s  to  he  centred  chiefly  on  de- 
mh..est  Territories  ate  velopinents  at  the  Minina  ('orrora- 
ling  busy  zones  of  min-  Canada  propertv  •'  here  17 

according  to  a  revieiv  men  are  employed  Diamond  drltl- 
le  Department  of  Mine.s  ing  of  the  company'.'  '  Hump"  ''em 
>.«  The  former  area  has  disclosed  severaJ  intersections  of 
imlnence  following,  ra-  high  grade  ore.  a.nd  sh  ift  sinking  on 
lar  discoveries  of  gold  the  vein  will  he  commonced  within  a 
nd  the  latter  following  few  months  ('onstructicn  of  a  win- 
gold  assaying  from  $l(i  te.r  road  from 'V’ellowknife  Pay  to  the 
adied  dollars  .a  ton  hy  '  property  is  under  wav 
oration  and  the  A-X  .Tolliffe  Lake  Syndicate  has  been 
Id.lfi  The  two  areas  prospecting  Its  group  of  claims  on 
Yellowknife  River  and  the  east  shore  of  t^ordon  Lake,  and 
t  Slave  T„ake  pla.ns  to  continue  the  work  during 

rts  are  to  the  effect  the  {oinimor.  a.nd  possihlv  to  increase, 
e.nt  work  on  sever.il  of  the  number  of  men  employeri  Kldo- 
'11  the  two  areas  h.as  rado  Gold  Mines  has  dropped  it.s  op 
stage  where  the  com-  tion  on  claims  at  the  north  end  of 
led  are  i.n  readiness  to  *he  lake,  and  work  is  being  dlscon- 
lerground  exploration,  tinned  on  the  Gordon  l/ake  Syndi- 
1  a  few  properties  has  cate's  claim.s  on  the  west  side  of  the 
lied,  the  results  in  gen-  hike.  X'entures  Limited,  .i,nd  the 
1  fully  In  accordance  Sun  Bear  (  ompa.nv  each  have  a  few 
lectations.  men  employer!  on  their  claims  locat- 

has  been  less  active  ed  respectivelv  south  of  the  Mining 
during  IT, Ifi  in  the  VeL  Corporation  group,  and  on  the  west 
•  area,  hut  energetic  side  of  the  lake  Ter-itones  Explor- 
evelopment  work  are  ation  has  haeu  making  use  of  its 
icsolidated  Miming  and  three  new  airplane.-  m  p’-ospeeting 
tanv  recent!''  compie'-  the  area  Man'  inrii'udual  prosper- 
if  diamond  drillin.g  on  tors  ha'T  been  actj'p  in  the  area, 
of  claims,  and  has  7.’'  .and  in  the  Beaulieu  area  to  the 
n  the  construction  of  a  south. 

'm  Ye.ilowknifp  Ba'-  f.'  Rased  on  its  invc.'ttgations  during 
yr.r"Oi>jt  Explorat-.on  th®  se.ason  of  113.'.  the  Department 
ung  assessment  work  of  Mines  and  Resources  issued  a  pre- 
d  Mines  has  j t  mm  liminar'  map  and  repo-*  on  the  Voj. 
irface  exploration  and  lowknife  River  .a.re  i  early  in 
iratjons  for  a  diamond  This  'ear.  the  Depar*mont  has  par- 
m  a  isihle  gold  is  re-  tip.,  engaged  in  mapping  and  examin- 
r  a'  several  places  for  in.g  portions  of  the  Yellow  knife.  Gor- 
fee*  aIon,g  the  lat-  don  L.ake.  and  Beaulici  .T'eas.  whe'e 
main  '’ein  .^ix  men  preinnin.irv  work  has  disclosed  the 
'H  'h°  Gran*  group  .of  presence  of  ’•ocks  fi'mcahle  for  pre- 
1  500  fee*  of  diamond  clous  iner.tls  dcpiisition 


Mining  Operations  Closed  On 
Both  Shaft  Sections  At 
Property 

TO  RETREAT  TAIUNGS 


Toronto  Bureau  The  rtnonclal  Timai 

Toronto. —  At  a  meeting  of  direc¬ 
tors  of  P, amour  Borciipine  Mine.'  held 
at  the  mine  on  .luly  21.  authority  wai; 
■  given  to  order  approximately  JS.S.ouo 
worth  of  additional  equipment  w-hich 
w  hen  installed  should  bring  daily  ca¬ 
pacity  of  the  null  up  to  UhO  to  LSOO 
tons  .end  directions  were  given  for 
for  increased  work  'underground. 

Deliveric.'  of  machiner.'  are  slow 
at  present,  but  it  i.s  hoped  to  have 
the  increased  mill  cap.icit'  read'-  for 
eperation  some  time  i.n  dan  .  L13S  At 
present,  mill  i.s  handling  around  T.sn 
tons  daily  and  safi.-facfory  results, 
including  over-all  costs,  are  ohtaia- 
ed. 

.According  to 
cove  rim. 
months, 
first  half 
equal  to  I 

.VOOh.Ofiii  s 


F.  Ralrlle.  consulting  engimeer  for 
Kerr-Addisoin  Gold  Mines,  lAd.,  told 
'  shareholders  at  the  annual  meeting 
'  here  Costs,  he  said,  were  esTimat- 
'  ed  .at  54  on  Jfi.T.o  ore,  although  such 
I  costs  included  high  provision  for  de- 
i  velopment  in  the  next  year  .and  a 
half  .and  w-ould  vary  according  to  the 
' orebody  worked. 

j  G.  B  Webster,  president  of  the 
‘  comp.ainy,  reported  that  recent  work 
at  the  property  had  added  to  Indicat¬ 
ed  ore  reserves  but  further  develop¬ 
ment  is  necessary  before  thus  ore 
j  can  he  added  to  reserves  of  fiftO.eOh 
j  developed  and  400, hbO  tons  Indicated 
.  ore  mentioned  in  the  .annual  .state¬ 
ment. 

The  company's  No.  1  shaft  is  down 
;  tn  the  ,'eo  ft.  level  where  the  station 
1  has  been  completed  and  the  shaft 
"•111  he  deepeined  further.  The  No. 

3  "new  production  shaft"  has  hee.n 
started  and  will  he  pushed  to  730  ft. 

I  Prepar.ation  of  sites  amd  foundations  1 
i  for  the  various  plant  buildings  and 
I  mill  have  been  started. 

Recent  work  on  the  propertr  at 
Larder  I^ake  includes  additional  ore 
175  ft.  east  of  the  main  orebody  hv ' 
flat  drill  holes  indicating  an  orebodv  | 

11a  ft.  long.  14  S  ft  wide,  with  $fi  21  ! 
grade,  which  seems  new  .and  Is  still  j 

open  on  the  e.a.'t  Fiill  importance  section  of  the  north  drift  on  the  125 
3nd  is  not  yet  determined  I  ft,  level  where  .sampling  of  the  drift 

On  the  5eo  ft  level,  just  reached  ;  backs  had  previously  indicated  only 
i  hy  No,  1  shaft,  development  is  to  he  J  marginal  values  An  incline  r.aisei.s 
!  pushed.  Diamond  drill  hole  No  345  •  to  be  st.art.ed  on  ore  which  w-,as  open- 
on  this  level  has  intersected  21  5  ft.  I  ed  in  a  r.aise  put  ’in  from  the  375  ft. 
assaying  513. "h  i.ncu*  and  itlitlT  rut  .level.  It  is  antic'p.iied  that,  tin.'  ore 
and  an  additional  35  ft.  at  S3  20.  This  •  ma”  connect  up  nuth  one  of  the 
appears  to  he  the  lower  part  of  an  .shoots  mined  om  *he  level  above  .and 
orehod.v  indicated  on  the  300  ft,  level  'vhich  bottoms  below  the  25n  ft.  level, 
west  of  the  .shaft  and  referred  to  in 
annual  report  On  the  3no  ft  level 
work  has  been  concentrated  on 
raise.s. 

DirectorvS  of  fhe  companv  were 
all  re-elected  as  follows:  G,  B  Web¬ 
ster.  .A  H.  ('ockeram.  T  H  Colville 
F  M  Connell.  A.  Dorfman.  H  S 
Munroo.  amd  T  H  <'  Waite  The 
romp.iny  has  LOSS  sharehnlder.'.  of 
whom  21S  voted  3.523.07s  shares  by 
proxy  a*  the  annual  meeting 


T.-’ronto  Burrau  Tha  Financial  Tlmn 
Toronto  — Centia.l  Manitoba  Mines. 
Ltd.,  which  has  frequently  been  on 
the  verge  of  closing  down,  has 
ceased  mining  operations  at  both 
the  Hone  arjd  Kitchener  shaft  sec¬ 
tions  lYm  .1  Hurst,  president,  in 
a  report  for  the  three  moiuh.s  ended 
June  30,  1037,  states  that  develop¬ 
ment  'vork  in  the  Hope  section 
ceased  ea’-ly  in  .April  and  the  last 
ore  shipped  to  the  mill  early  in 
I'f.av.  when  the  equipment  was  r» 
moved  .and  the  mine  abandoned. 

In  the  Kitchener  sertion.  the  last 
ore  was  hoisted  on  .Tiilv  .'ith  and  all 
the  equipment  ha.'  been  remo'ed 
from  the  mine  "Tne  onL  develop¬ 
ment  in  this  .section  "m.'  the  'iT-' 
east  drift  yvhirh  was  completed 
•Tune  4th  .at.  a  point  L4'G  fee*  east 
of  the  shaft  rros.srut  ic.  the  'iclnit' 
of  Tbe  vein  ir.t.trscr*:on  m  drill 
bole  .Vo.  13.'  .A  number  of  flat  drill 
hoies  were  drilled  north  and  south 
f'om  thi.s  drift  Review-  of  ii-.p  devel¬ 
opment  w-ork  from  .surface  to  the 
deepe.st  horizons  exploied  indica'es 
.a  progressive  rlimin'i'ion  in  the  gold 
content,  niinerralization.  quartz  con- 
•■f.nt  and  tinaU''  the  alteration  and, 
stre-ng'li  of  'he  shear  zones  ' 

Tn  the  lo'vps*  le'-pl  only  narrow  1 
sh'.ar  zone.s  -vith  little  ot  no  quartz 
.and  minerali.iation  "-ere  encoun¬ 
tered  w-i!:ie  tuo  pold  values  w-ere 
regli.gih'e  Tuftificarion  for  f'lrther^ 
de'-e-lopment  w-ork  -nt  depth  does  not  ' 
exist  Con-sideration  ha.s  also  been 
^i--en  other  possibilities  on  the 
surface  .awa-  from  'h.e  producti'-e 
deposits  b'at  nothing  .iustifving  de- ; 
'•c-Iopment  appear.'  to  exist. 

Work  AYas  Intncfesthil  j 
.Tohn  -A  Reid  censiiltinz  mining 
geologist,  examined  the  mine  "-ork- 
tnrs  in  .April  and  his  report  w.is 
-eer.i--ed  tn  Mav  He  approved  the 
explor.atirn  e.impairn  laid  o’lt  bv 
'he  compan'’ .'  'tiff  and  added  a 
small  footage  of  diamond  drilling 
•o  explore  .a  sertion  immedtatel' 
ror'h'ves*  "f  .he  Growler  working' 
-All  this  development  has  been  com- 
p'e-ed  without  succes'. 

Pince  the  suppl'  of  ore  ceased  a 
mil!  *6.'*  has  been  run  'etreating 
tailings  Garetul  sampling  of  the 
d'zmp  'ho"-ed  a  quantity  of  grade 
*har  w-ould  iustify  -etreatment  and 
-he  re-'iit.'  so  'ar  of  the  test  tndi- 
c.a-e  3  small  nrofr  Thi'  retreat- 
men*  will  continue  this  season  a- 
late  as  weather  conditions  permn 
During  t'ne  penod  s  ct'  ton.*  were 
milled  for  production  of  2,12'^  ounees 

goifi.  an  average  n'  "Ji.'i  oun"c.s 
r.-tH  ps*  ion.  Total  '  C'.  enue  'vas 
ana,  -vnrklng:'  .  osy.  amoun-- 
ed  to  175.350  making  a  ni'ofi-  of 
J455  befo-e  wrre-offs.  .igam..'*  -i  loss 
of  J2.'  t'ho  in  the  pcevious  q’lar-er 
-The  working  eosts  inrluded  .1’ 4,531 
for  development  c.ompared  fo  541  - 
I'l  in  the  prevto-j-s  quarter  Y'ork- 
ing  capital  s'ands  a*  *25.". hS-.  -an  1n- 
o-f3S=  of  .54.75.3  The  nr-etse  IS  due 
to  ecr-3in  f’xe.d  .assets  su.'h  as  a 
pfct’cn  of  the  power  line  deposi’. 
he'ng  removed  to  curren*  asi 
The  comnanv''  engine-o-m 
is  '-cntmuing  *"1® 

section  r.f  M.snitoha 


an  official  report 
operations  for  the  first  .'ix 
estimated  net  profit  for  the 
year  period  w-a,-  J2S3,50ii. 
v5  cent.'  per  share  on  tJie 
ihare.s  out.'t.indlng 
Using  approximate  figures.  131. onn 
tons  of  ore  was  milled,  giving  net  re¬ 
turn.  .after  marketing  expense,  of 
>301'’, 300  Esfinnted  operating  pro¬ 
fit  w.is  $3.53.500  hlpt  profit 
was  after  pro'-ision  for  infere.'t  on 
loan  less  miscellaneous  income,  de¬ 
preciation.  taxes  and  pre-operating 
expense.'  written  off 
Note.'  payable  to  .Veranda  .Mines, 
amounting  to  520o.ono  ,3t  the  end  of 
1335  ha.ve  been  paid  in  full  Farn-  ; 
ings  are  largely  being  expended  in  ' 
evtenrive  development  w-ork 
print  and  mine  equipment.  As  of 
tune  30.  current  .is-et.'  exceeded  cur¬ 
rent  liahnitie.s  hv  570,000  and  direc¬ 
tors  confidentlv  expect  that  the  cur¬ 
rent  ca.'h  po.sifien  and  net  operating 
profits  for  the  second  half  of  this 
'•ear  w-ill  he  more  than  sufficient  to 
pa'  the  cost  of  practually  doubling 
the  concentration  capacitv.  for 
equipment  now  on  order  or  to  be 
shortly  ordered,  and  enlarged  devel¬ 
opment  program. 

Program  of  diamond  drilling  from 
surface  on  the  section  hetwer-n  fhe 
No,  2  shaft  and  the  western  bound-  , 
ary  is  being  carried  out.  .'ome  in-  : 
terestine  core  sections  have  been  en¬ 
countered.  but  more  drilling  ajid  con¬ 
siderable  underground  w-ork  is  ne- 
ce.'.'ary  before  the  importance  of  this 
ground  can  he  determined.  Ore  ex¬ 
traction  and  development  work  are 
proceeding  on  tlie  20''*.  too  and  50'1 
ft  levels  and  No  2  shaft  is  being 
deepened.  .At  present,  if  is  dow-n  ssb 
ft  .  .and  w  hile  the  immediate  objer-  Production  of  .T  .M  c'onsolidated 
tive  ’.'  no*  detet-iuined.  t  may  possi-  Gold  Mine.'  for  th"  month  of  .Tun® 
hlv  he  continued  to  1.500  ft.  had  a  value  of  $31,300  from  2.437 

tons  of  o-p  tre.aferi  which  comparer- 
with  $127,137  in  .May  and  $25,474  in 
April  .®hiit  downs  in  the  power  plant 
affected  milling  rate  j-n  June  when 
average  of  $2.3  ton?  w-ere  handled 
daily,  although  for  *he  fir.'t  21  days 
of  .Lily  the  mill  handled  an  .average 
of  too  8  TOP'  daily. 

Sinking  of  the  new  north  sh.aft  is 
1  proeeeding  w  ifh  a  depth  of  113  feet 
I  reached  on  luly  23rd.  The  nb.iec- 
'  five  is  275  ft.  w-ith  first  lateral  w-ork 
:  to  be  carried  out  a*  fhe  second  level 
A  large  order  for  equipment  has  been 
.  placed  for  the  new  .shaft. 

1  Important  new  ore  la  reported  as 
'  being  opened  at  the  main  shaft  m  a 


TINS  OF  50 
55c 


on  with  difficulty  o'vin^  tp  .'hortage 
of  pow-pr,  millfeed  coming  enflrsl'.' 
from  de'clopment  faces,  res'ilting  in 
lower  grade  ore  than  ’S  now  being 
mined.  Avevage  net  price  receivesi 
for  zinc  coarenfratr  in  ia.35  'i-as 
52.(42  per  ton.  "hfeas  the  pre-Tsent 
average  is  $34  32  A'-.'-race  for  lead 
concentrate  in  13.35  wa.-,  5.31  w-bii? 
present  price  is  $53  75  p'r  ton. 

Only  $300, non  nf  th®  5400  non 
bond.'  hearing  inter®.'*  of  5c-,  pp,.  ^p. 
uum  are  nnt.  tfip  halancp  to  h®  issued 
when  'he  second  unit  of  ib=  pew,®]- 
pls.ir  is  installed  M®  l^arsen  states. 


LARGER  TONNAGE  SAND  RIVER  GOLD 
AT  GOD’S  LAKE  PLANNING  A  MILL 


Increase  Durine  Julv  Lookins  Tc  Shareholders  Asked  To  Approve 
A  Total  Of  260  Tons  Issue  Of  $205,000  Three 

Daily  Year  Notes 


Hedley  Amal.  Shareholders 
Give  Pov-er  To  Directi 


Torontp  Bureau  The  Financial  Draet 
Toronto  —  ?and  Fi’-er  Gold  Min- 
ng  fo  has  proceeded  "ith  devel¬ 
opment  of  It.'  mine  ’o  th®  poijt 
wher®  erection  of  mill  is  w-arrant- 
®ii  R  I.  To">ev.  prr.'ident  of  *he 
•'oiiipan' .  advi.-e..]  .'h-areholders  .and 
d  >ppc:..l  general  meeting  has  been 
called  tor  11  am.  .August  1"  a*  the 
Kinz  Edward  HoteJ  in  >erure  ap¬ 
proval  t.'  issue  of  i2'''5  nnn  of  .'fr 
3-y<'3r  notes,  shareholder.'  .ar®  to 
ha'e  prior  righ*  to  v-ubsenhe  10 
these  nore.'  up  *0  Augu-f  25  on  the 
basis  of  $in  principal  -amoiin'  for 
each  L’n  .'hares  of  stock  held  .share¬ 
holders  exerei'inc  such  rizhis  .'hall 
also  h.ave  ih®  righ*  'o  subscribe  to 
2’'>  share.'  of  .-lock  .at  I  ce.]»  ;’®r 

share  for  every  $in  of  not®.-  pur¬ 
chased. 

.'•and  River  has  its  shaft  down  525 
ft  with  station  finished  at  that  level  compa.nv  f.is  the  propert 
and  the  .'haf*  1=  to  pp  continued  to  provpd.  i'he  Hayes  '  .ai 

6.30  ft.  As  of  .T'lly  3  total  drifting  will  hold  all  th®  stock 

on  the  ve'n  'vas  4  ‘’"5  f*  of  which  i-ompanv  .--o  this  acLon 
2,32$  ft.  ha'-e  been  in  or®,  reports  way  affec*  the  present 
1  K  Fletcher,  ron.'u’ting  engine®-  the  parent  company's  sto 

tVork  on  'ho  -'haf  war-  resumed  . _ 

lu.ip  21  and  since  tha*  time  drifting 
ha;-  been  discontinued  j  ..1  ,■ 

circ  'pipj-ves  are  c.aici.ilaTed  a*  :  I 

'C.C'ivi  tr,ns  averaging  524.53  over  an  I 

avo.-sE®  width  of  3  inches  Aft®'  ;  I 

alio-.vng  for  23'-5  dilution  this  m-eans  ■  I 

.32.7''.  tons  of  3341  Th®  companv  1  8 

plan'  construction  of  .y  r.s  ton  m.ill  j  I 

.and  yfr  Fleteh®"  estimates  that  j  I 

ov®--a'l  costs  will  he  under  512  per  j  J 

to.i  and  profu  5s  j>o~  t^^n  Cv.  basis  .  I 

o*  or®  -®'®rvrs  estimated  Ma--  21  !  8 

there  ’S  3*1  ind'Cato.-l  p-ofit  on  Cirp  I 

d’SClosed  *0  d-t®  of  5253300  -.c-h':®  1 

rhanrps  for  de-.'®iC.p'n g  furtt®r  ore  jj 

ar®  r®g.ard'd  as  ®-.rrellcn*  !  I 

rest  o'  mil!  construction  amd  de-  |  fl 

velopment  pro]]r.imm®  is  estimated  ’  I 

8*  •'1  45.223  ’  '  'I  I 


j  Terottto  Bureau  The  Financial  Time# 

Toronto. — God's  Lake  Gold  Mines. 
Limited,  produced  bullion  vained  i* 
$124. ,$45  in  the  thr®®  months  end®.-! 
June  33,  according  *0  an  offici-i!  r®- 
port  issued  hy  the  compan'-  This  .' 
slightly  lower  than  the  output  for  the 
preceding  quarter  when  hulli.'z 
valued  at  $127,523  was  produced 
During  the  quarter  ’us'  ®r,ded  13.- 
753  tons  of  ore  passed  through  th® 
mill,  as  compared  wuh  13. ton-- 
in  the  first  quarter  of  this  year. 

Operating  profit  for  the  second 
quar'er  i.'  reported  a*  $13,3.i2  as 
again.'T  '.351  in  th®  first  quar’er 
w-iti’i  operating  cost.'  $1I3.$'3  com¬ 
pared  w-oh  $121,551  in  ih®  first 
three  mon’hs. 

In  the  12  months  of  P35  a  nrodu®- 
tion  of  55,33.723  was  .achieved,  wthil® 
th®  output  for  the  first  half  of  this 
vea-  TntaLs  >252.55$  n  ’he  12  month 
period  an  aver.age  recovery  was 
attained  of  .$11. $4  per  top  from  m.ill- 
ing  .54. .'.3.5  tons  of  0-0  Atill  tonnage 
for  th®  ®irst  s'x  months  of  1937 
totals  27  *47  ! 

.As  a  rps'il*  of  *his  development  al¬ 
most  as  m’lch  ne-w  ore  was  p’l*  in 
sig’it  in  the  th-ee  months'  period  a® 
milled  during  -h®  pas*  six  mon-'is 
and  on  secoun'  of  the  ne-w  or®  'ne- 
mg  of  some '-ha*  high®r  gra.de  than 

the 

g-ade  o'  »h®  lattp--  has  risen  ,'lightl,'-. 

>'n®e  th®  end  of  the  quarter  ’ll® 
tonnage  of  ore  going  to  th®  mill  h-.i.' 
'■•ren  stepped  ’-.n  and  in  *he  'i-.'*  15 
'la-...  o'  t,i|,  th®  mi”  averag®d  !'>> 
ton.'  dailv  .Addi'ion,'  mad®  'o  mili- 
'.nz  equipment  earlier  m  th®  ea;- 
y.i'spri  Its  caPaoitv  from  I'C  to  233 
•on.'  end  t'-nnag®  is  being  graduuali," 
;;*ppnPd  up  w-'th  23f'  tons  a ,s  th®  (.h- 


New  Mill  Addition  Will  Enable 
Company  To  Handle  210,000 
Tons  Of  Ore 


Vflnrniive,  Pvrpaij  Th»  Fin#nrl<|  Tlnn# 

Yanrouver.  —  Shareholders  of 
H®d!®y  .Am.algamafed  Gold  Mine®  at 
a  r-peciai  meeting  held  Tuly  2.3  to 
consider  th®  situation  in  light  of  R. 
M,  Flew  .art's  report  tji.it  showing® 
at  the  nun®  did  not  warr.ant  fur¬ 
ther  expenditure,  voted  confidence 
in  the  pre.'ont  board  and  entrusted 
It.  with  the  t.ask  of  deciding  whether 
to  explore  the  proper*'-  f’lrther  or 
take  on  an  entirely  new  proippc* 
and  develor,  it  With  th®  $153,033  sill! 
on  hand. 

Th®  hn,arr4  f.p  headed  h’-  .T  A'  Afc- 
rarier,  prominent  \.anreu’-pr  archi¬ 
tect  .'Hid  pa.'t  president  of  fhe  V.'ri- 
couver  Board  of  Trade  H®  .an- 
noiinccd  fh®  appointment  of  ’v  c: 
Norrie-Lowe.ntlial,  Mr,  as  manag¬ 
ing  direeior,  and  '.aid  fha'  ivinip  (jjp 

board  would  not  overtook  anv  'b®!.®,  ’ 
at  present  proper*'-,  the  whole-  pro. 
hleni  must  be  «ippro3ehed  from  ’h*- 
view-  point  th.T  it  mir-t  he  regarde;! 
on!'-  a:  .a  prospect 


Shut-Down  Affected  June 

Output  J.  M.  Consolidated 


New  Option  Agreement 

For  Thompson  Cadillac 


Larre  Srwle  Sampiin;;  And  Mill 
Te.it:-.  To  Pi'eeeed  -500-Ton 
Mill  Unit 


Th«*  FinanFiel 

— \?ivh‘‘D  r,n'rj  M:r!<=‘.  * 

rJTp’Tic  pTrvrr-prj  ;t]  2  ”'ith 

■arrt  -airpiinr  rtnH  r''*’; 

♦  ct*  r»f  r>ye  •••♦h  P'/4.“>*  hilTTi 

]:!?£  ton*  'i'l’ 

htT:-  : 

lArri]  offirjals* 

hn'  rnnip|PTAi’>'  rfrr,|^r; 

•n-iTh.  r  in  d f  i  f-r .  rh'-rv-  fiiL 


fc.-m®d  Will  Provide  For  Eventiial  Re 
:  31'!!.  cluction  Of  CapiJal  Now 
Outstandint: 

't'c.nf-d 


Profits  Loual  To  .5r.  Per  Share 
Compared  With  Hr.  In 
Prey'ioiis  Year 


nc'^rpi^r- 


omranv 


.  ^  T  AA  r  r-  n 


.rr 


FCr-  A.;:,  jn  pi  ;p  2.  anu  W.W] 

prorc-rrl;r)i-  '■-rh  p;ripfw"i  .‘.n.'i 
un'*.  M’-.  Nriiiv  -t.'iv-v 

't h  =  *■  Thpct  'D  th*"  *0T ■  1  h-'i? 

v.rer  rh^ HEF'i  ^ 

f^■.v^he.r  '';ir-:4*.r.n.-  in  t 

tVc.  nrp  e, p]^:r;'n«‘'^  rlurinr  th^  n^yt 

nervn*h  r."  tnr,  ’r)  Th;^T  th^ 

p/*#criplc  miMinS  Tn^»V»r.rj  n‘''iy  he>  n  ** . 
y—cf]  r#*  for  TljO  ."*•0  *or}  Tnl;'- 

.'-arrp^pr-  r-f  r.rr. 

^r.  nr-ftin::,  rHi?inE 

tips  ;*prl  T,  r  r  ryj*  rj  ]  p  £:  Tf>  \1  r 
''Iff]*:*-:*-"  a  ’hrovv  TA  ’I)  =bo».v  Tpri  o 
^■“pric.  he  h'^hpr  th^n  th;** 

-A'caich  “-'mplInE 

p-c  +  hi*>r1n 

A  r'.yt  PU^  PP  4^h 

V-i'p!  *n  intAr'-rrt  "e-in  Ipfiir  ;i*<se}  h"' 

p!5rri''*^d  dr'HiPt:  *'^r>  hoi<i-.: 

’Q5  fppT  ,hr»AA'prl  'Mbic?: 

cf  ??"  4-^  c> T  A,’  *h  Ik 

.o/’rn??  M  o  'fr  Ah''*!:*  -’i*'  oi]*  fr^*P1 

tVift  rrottri}*  ntrr^prtff]  ^ 

pr-'V'  ;>nr}  p  h  f^'Om  U 


T  1ST  T»rYJ.nj  VT» 


>Tain  d^velppm^H’  i?  ronr^n-  rnor 

PG  blPck:G.2’  dev^-lop-  run; 

£'  pffn  froGi  thf  drifting  ind  cro:-.5y-  and 
ittins  cn  tbe  200  foot  Iftvel,  Ov^r  a  rlPc 
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We  MATNTATN  ACTIVE 
trading  DIPARTMENTS 
f'PECIAl.IZING  IN  LISTED 
AND  UNLISTED  CANADIAN  ^ 

:mintng  and  industrial 

SECURITIES. 

Our  statistical  staff 
untiid  he  pleased  t.i 
answer  inquiries  rc- 
gardtng  all  clan&s 
of  sc-curtticj 


F.J.  CRAWFORD  &  CO. 

MLNTBE.9.'^ 

Toronto  ‘"lock  r,xch.in?e 
Winnipeg  Crain  Exchange 
ranadian  Commodity  Exchange  !nc- 

II  .Inrtinn  htreef  -  Toronto 
Elgin  2201 


RELATIONSHIP  OF 
COMMODITY  AND 
SECURITY  PRICES 


NEWS  OF  MINING  AND  OIL  SFCURTTIES 


FORWARD  MOVE 
OF  BASE  METALS 
AGAIN^  TREND 

A  Number  Of  Good  Advances 
Recorded  By  Issues  In  This 
Section 

GOLDS  easier 


Strikes  At  B.  C.  Mines  Result  In  SHARP  EXPANSION 
r OTtncLtion  C^o-opcrQtivc  ^otrunittees  ||^  PRODUCTION  OF 

Vancouver  Bureau  The  Financial  Time* 

Vaneouvor.  —  Strike  tjf  miners  ai  with  rrpre3''ntafives  nf  ntirsule  Inlinr  OA  VMACTCD 
the  Cariboo  Gold  Quartr,  mine  finallv  interests  siirli  n.s  the  rio,  I  /l  1  iTl/iu  I  LI\  vUllu* 

petered  out  July  2n  when  all  but  a  '"■  .  -’’•‘-tnrrs  . . 

.  ,  with  ( dinntittees  coniprisiri  it  ilirir  it..  A,  ti  i  oq  i  i  o  tr _ v__„ 

dozen  or  ao  men  voted  to  rettir.i  to  rmi<lover.s  ■  3)  1 ,  lot*,  1  1.5  ror  Year 

work  The  rompanv  had  already  ne.-^iilt  of  the  dispute  has  hern  the  Ended  .Fune  30th  1937 
resumed  operations  under  a  restrict-  frnmaririn  of  a  co-operatit  n  •  oniniit-  From  $782,533 

ed  output  ba.sis.  but  will  now  he  able  tee  ;it  farihoo  Gold  Quart/,  and  the  - 

to  build  up  to  normal  eapacity,  with  likelihood  of  a  similar  t)r»h  heme  TO  STEP-UP  MILL 

a  full  crew’  of  more  than  1’.50  men  oreani/ed  at  Island  M  iuniam.,  - 

on  the  job.  t|ihoilf.'b  It  has  not  yet  been  ;in-  Tomnln  Burmu  Thi,  FInanclil  Tlm*» 

The  end  of  the  sfrtke  indicated  .loimeed  definitely  wtieiliei  itial  Toronto. — Paymaster  Pnnsnlidaterl  ’ 
complete  surrender  of  the  <'IO  forces  coinpiin.v  will  re-open  itiiinediately  Mine."-  bad  a  production  of  Sl.l.'in.llT 
which  had  chosen  the  Cariboo  di.s-  eva  n  lhoiit;li  most  of  its  ni' n  are  from  the  mlllinf:  of  la.’.SbS  tons  of 


Both  Senior  And  Junior  Issues  on  the  job 


Showed  Declines  With  Few  | 
Exceptions  —  Oils  Also  Were ' 
Generally  Lower  : 


petered  out  July  2fl  when  all  but  a 
dozen  or  ao  men  voted  to  rettir.i  to 
work  The  rompanv  had  already 


thev  attreed  to  diseus.;  m’evanrrs 
with  committees  comprisirii;  ilicir 
own  emidoyees, 

ne.-^iilt  of  the  dispute  has  been  the 


resumed  operations  under  a  restrict-  foiniarion  of  a  I'o-opcrativn  •  onmiit- 
ed  output  basis,  but  will  now  he  able  tec  ;it  Cariboo  Gold  Quari/.  and  the 
to  build  up  to  normal  rapacity,  with  likelihood  of  a  similar  tiodi  heinc 
a  full  crew’  of  more  than  2.50  men  organized  at  Island  M  iuni.iin., 


The  end  of  the  sfrtke  indicated  .loimeed 


'lilioiif-’h  It  has  not  yet  been 


from  the  mlllinf 


la.'.SOS  tons  of 


trirt  as  a  likely  spot  in  which  to  appatantly  willinf:  to  I'ctiiiii  lo  tlieir  ore,  an  average  of  $7.21  tin  ton. 


the  •complete  jot,;,.  the  . .  ...j,. 

Toronto  Bureau  Th«  FtnuneUl  Tim»»  j  unionization  of  the  mi, linf;  industry  Ttralorne  Mine.s  in  the  rindy  River  Tliis  comp-ares  with  rccoven  of 
Toronto.  --  Base  metal  lesues ;  of  British  Columbia  conr.ii  t  h.a.s  tiad  siicli  a  xitninittee  .$7SL’, from  113.272  tons,  .a.n  .aver. 

mo\  ed  a^jai.ist  the  general  downward  j  However,  as  e\entR  transpired  it  furi’  tioninc:  for  some  montii.-  .inri  ir  air**  per  Ion  in  the  preieiimc 

trend  of  share  piices  on  Canadian  pppanie  obviou.s  that  the  t'lO  had  is  believed  to  have  been  in  tniine.i-  fi.scnl  ,venr  Mine  evpansinn  and  eon- 
mininp  maiUets  during  the  past  |  picked  a  had  spot,  cariboo  Gold  tnl  in  forestalling  thre.alened  labor  tinned  enlargement  and  improvenicnt 
tveek  and  a  number  of  good  advan- '  Quartz  was  one  of  Hie  few  mines  in  troniiie  there  this  spring  of  plant  and  en'iiinueni  both  above 

ee.-  were  recorded  among  Issues  In  Canada  which  had  strike  insurance.  Roughly,  these  orga.iizai ions  are  aiud  hrhiw  ground,  alisorhed  a  laice 


tiie  I'i.sea!  ye.ir  raided  Tune  3i''.  lfi.37. 
Tliis  compares  with  recfiveri  of 
.$7S2,.'i:i3  from  .113.272  tons,  a.n  ai-ev. 


iin-noning  for  some  moniti.-  and  it  ago  of  per  Ion  in  the  preiecimc 

s  hi'iicved  to  have  been  in  tniino.i-  fi.scnl  ,venr  Mine  evpansinn  and  enn- 


w'eek  and  a  number  of  good  advan- '  Quartz  was  one  of  Hie  few  mines  in  troniiic  there  this  spring  of  plant  and  en'iiinueni  both  above 

ce.-  were  recorded  among  issues  In  Canada  which  had  strike  insurance.  Roughly,  these  orga.iizai ions  are  aiud  below  ground,  absorbed  a  laice 
this  <'alegoi\  (  hief  tritding  inter-  island  Mountain  mine,  al.so  affected  patterned  along  the  lines  of  ihc  sue-  proportion  of  the  net,  income  It.'i'- 
OFt  rentred  around  the  base  metals  j  hy  the  strike,  wiis  owned  by  the  cessful  ro  operative  employees'  mni  ance  sheet  data  will  not  be  available 
and  a  few  .sp(>,'iait>'  gold  issues,  wealthy  Newmont  Corporation  of  mittopK  adopted  some  year.s  ago  bv  ter  some  time  but  operating  profit 
although  shiire  volume  remained  at  j  York  a.ad  promptly  shut  down,  (  onsolidafed  Mining  &  .'^melting  before  ■depi-oeiaiion  for  the  last  foui' 


Dominion  Statistician  Mai 
Interesting  Comment  On 
Recent  Trends 


EFFECT  ON  MARKETS 


11  H\  a  low  ebb  Pe  iior  gold.s  were  some- 
IVuU  what  easier  and  junior  issues  ■were  j 
slightly  lower  on  light  turnover. 
Makes  Among  the  gold  prospects  losse.s 
On  "ere  in  the  majority  and  with  the 
exception  of  Kerr-.Addi.son  and  Slave  ^ 
lake,  which  declined  Ifi  and  13 
I  points,  respectively  ,  listings  in  this  i 


Both  eompanie.s  refused  to  bargain 


(onsolidafed  Mining 
('omiiaiiy  at  Trail. 


The  Western  Oils 


'No  legi.slaiion  is  being  contem- 1  appearance  of  dpiicating 


group  generail.y  revealed  small  de-  ‘  plated  by  the  Alberta  Giaver.iment  to  nther  well.s  receiving  similai  tu  at 


„  ,  1  tilines.  !  interfere  in  anv  wav  with  the  proy-  'oniiiug  ro 

Toronto  -  I  he  Porontn  Stock  pue  to  the  disnppointme.it  in  the :  .  ,  barret  producer  ai 

rxchange  bullcfin  thi.s  month  con  amount  of  production  secured  dur-  i' V  'i-"  "oek  .snap  VuIcan  12^^.  A  P, 

tarns  an  article  contributed  by  R.  ing  a  24-houi  test  of  the  'I'march  '"'y”  ,'1^  nionw-aitii  .5^,.  1 

11  Coat.s,  IJ.Ii,  F.R.S.i'..  k'S.S.  I  Rovaliie.s  yvell.  yvhich  cave  i:,5(i  bar- |  ‘  l  '  ,  v  i  'y*^a  I  nited  !i''r 

iHon  I,  Dominion  Siaiistician  of  thejrels  instead  of  i.he  antieipafed  1.220  '.  "'orried  Fred  .Anderson,  - 

riomtnio.i  Bureau  of  Stati.stics.  barrels  dailv  'he  Western  oils  '•epresentatlve.  ‘  Next  well  evpert 

Mr.  l  oans  .state.s  th.it  between  Mav  genernllv  soft  ‘  '  !  Reason  for  Mr.  Anderso.i  s  dis..iulet  Paeific  .No  .5  drillin; 

rrnd  the  spring  niontli.s  of  1237,!  The  Stork  Kvchnnge  index  of  20  'he  reports  which  unsettled  220  f,  n,p 


Holding  ro.valties  in  tbi.,  kon  pos.-ible. 


.Smelting  before  ■deproeiaiioii  for  the  last  foui' 
mon'b.s  of  the  company  .year  totalled 
_  $2.3.17  1  Current  on* put  is  running 

ap))i  o.vimntely  .$|0.’),00n  monthly  fimm 
average  milling  of  aroun<l  r.OO  tons 
daily,  of  which  70  tons  is  rt>m:ag 

_ from  the  old  No  2  o-  P.iyma.ster 

shaft  The  mill  rate  will  tie  ad- 
tfat  of  vani  ed  In  n'Jn  ton.s  pel  tlay  yvhen 
n  tuai-  grraif'i  (bliver.v  from  the  latter  is 


Reason  for  .Mr.  .Anderso.i  s  disi_iulel  Paeific  .Ni 


barret  producer  are  Calniont 
A'ulcan  los^.  a  P,  (  ons  se; 
nionyy-aitii  .s'";.  McltougaR  .■ 


Next  yvell  expected  in  Is  .^'eib.a. 


drilling  around  <i.2e 


yvere  the  reports  which  unsettled  220  ft  .u  Hip  Rme 


t.23h  and  the  spring  niontli.s  or  I'l,;,.'  The  Stork  Fivcbnnge  index  of  20|,.'‘  ", 

eemmoditv  an.)  security  markets  >oIds  declined  1  Hi  points  during  the  markets^  saying  that  the  .,  l.'t  ex-p-cted  to  reach  mam  r 

.staged  ma,ior  advances.  It  is  sigiaifi-  ,  week  m  close  at  120.oi  on  Werincs:  ,  Aherhart  administration  at  the  ap-  inc  ho.  ,  :ons  m  anothm-  20o  f; 
ram  th..i  sccunites  and  coniraoditics  |  da v.  while  the  index  of  20  miscella-  P''^''ch.ng  speeial  se.sslon  might  tn-  Okalta  has  eomented  surface 
moved  together  at  this  time,  when  neous  nii.aes  moved  up  2.53  points  to  Perren  age^  payable  o'  ^  -/  Mtraelc  .yo  2 

the  baste  trend  of  business  volume'  ifieSS  at  the  time  of  writing  "  .government  or  In  other  yvats  set  led  to  i  >o  bm..,,  doulde 

war.  also  upyvai'd.  Such  w a.s  not  the  I  Rase  Alefals  Strong  interfere  with  the  oil  indu.stry  Sim  yield  .  W  eymarn  tubing  f 

_ _  _  _ - _ - _  _  I _  Hase  .'letalS  Slronit  .i.,,-  i-umors  have  been  hearri  In  tlie  dizat  OTl  s  srbedll  ed  to  arrive 


Ri(  biaiiii  -V.i 


I'Jiistorn  oil  markets  saying  that  the  .3  is  ex-p.cied  to  reach  main  pi‘"lu. 


to  the  government  or  in  other  yvays  settled  to  U’o  bbl.y,,  doubb 


■war.  also  upward.  Such  wa.s  not  the 
rase  in  earlv  |iost-yvjir  years  yvhen 
commodity  price  levels  yvere  .senous- 
Iv  inflated,  nor  i.i  122S  and  1229 


interfere  with  the  oil  iiidu-stry 


Weymarn  tubing 


liar  rumors  have  been  heard  In  the  dization  is  scheduled  lo  airivi 


AA'ith  the  exceptiian  of  Hudson  Bay  past  feyv  moaths  yvilh  almost  cloek- 


(  ommnil  making 


w-hich  declined  three-quarters  of  .1  I  like  regularity  only  to  meet  the  same  below  ,'.2ki  ft. 


Davies  Royalite 


hen  speculative  fever  "carried  .seeu-i  P"'"'-  other  i.ssues  in  the  base  metal  ;  answer  from  the  harassed  Mr  Loyv  No  2  drilling  around  '■,Sii''i  ft 


rity  valuco  far  bc.'ond  heights  sug 


group  shoyved  gains  ranging  up  to  '  and  Albbria's  youthful  Minister  of  Monarch  coming  in  exierris  the  field 


gester]  as,  reasonable  by  earnings  and  I points  in  the  case  of  Sherritf- |  Mines.  N'  F7.  Tanner  Outside  i-apitol  nnarier 


mile  further  yves' 


business  pro=pects  In  the  fir.st '  announceme.M  was  '  is  apparently  fearful  Ih.it  Mr.  Aber- 

peood.'^inflation  yvas  couflned  almost  I "-ook  that  the  i.OOO  hart  .and  associates  regard  their  oil 
ennrelv  to  eoranioditles  while  In  the  I concentrator  at  the  company's  industry  as  a  y  erv  .iiiicy  plum  whk-h 
•’■’'cond  the  reverse  w.’is  true  and  "'ould  materially  help  in  replenish 

commodity  price.s  actuallv  moved  fhut-tloyy*n  of  slightly  more  the  depleted  Alberta  financial  larder 

slightly  loyver  '  Waite-.Amulet.- which  - 

'  .  '  resumed  milli.'ig  about  one  month  i  Somew-hat  di.«appoiniin,g  yvas  tb‘> 

I  actors  In  .Advance  a„o  rnoved  up  35  points  on  the '  word  early  this:  yveek  from  Alonarcb 

The  periof]  of  nslne  prices  in  week  while  A  ehtures,  Pudbury  Ba- ,  Royalties  to  the  effect  tliat  for  a  21 
J2,36  yvas  preceded  several  months  sin  and  (  oast  copper  shoyved  advan- '  hour  production  test  Hie  yvell  had 
by  am  upturn,  of  approximately  20Hf  ees  ranging  up  to  2,5  points  Noran-jan  output  of  oni.y  ti50  barrel.s  Imst 
in  the  phv.=ical  volume  of  business  da.  on  light  turnover,  tvaS  3^  of  a  week  a  5  hour  test  retiir.ied  .a  floyv 
■’ hich  la.s’ed  from  .March  to  N'ovem- ,  point  higher  tvhile  Normetal.  w'hirh  at  daily  rate  of  I.IC'O  barrels  ,Ad- 
ber  AAhole.'.ale  prices  adyancedjis  expected  to  lesume  milling  some-  .iostments  to  uibing  are  .-till  going 
more  gradually  by  about  ihe  .same|  time  this  month,  yvfls  up  5  as  was  on  No  figure.s  yvere  given  out  yvhen 
amount  betyvoen  Ma'.  1236.  and  Chromium  Alining  Aldermac  gained  the  Mouarcti  first  earn*  in  but  it  yyas 
-April.  12.37.  Starting  ijpyvard  at  12  while  Pend  Oreille  chalked  up  a  immediately  acidized  yviih  the  noted 
almo.st  exactly  the  .same  time,  com- 'gain  of  30  poi.it.s  .lark  Waite  and  results  Late  ia.st  yy  eek  officials 


.vlightly  loyver. 

Factors  In  Advance 


Somewhat  di.«appointin,g  yvas  th' 


amount  betyvoen  Ma'.  1236.  and  Chromium  Alining  Aldermac  gained  the  Alouarcti  first  earn*  in  but  it  vas 
-April.  12.37.  Starting  ijpyvard  at  12  while  Pend  Oreille  chalked  up  a  immediately  acidized  yviih  the  noted 
almo.st  exactly  the  same  time,  com- 'gain  of  30  poi.it.s  .lark  Waite  and  results  Late  ia.st  v  eek  officials 
rnon  .stock  prifcs  mounted  yviih  in- 'Base  Aletals  were  generally  firmer,  said  thev  “were  certain  that  produc- 


•rcasiug  acceleration  until  late 


yvhtle  F'alconbridge  held  unchanged,  I  tion  yvill  be  maintained 


u'ilitie.v  recording  an  tiverage  gain 
■ef  30o;  Alcau'vhik  business  activity 
bad  declined  niodeialely  from  Oc¬ 
tober  Ifyols  and  Then  revived  tem¬ 
pera  rily'  in  Alarcb  and  .April,  .lust 
"hen  .slock  markets  yvere  in  the 
midFt  of  a  sharp  iccession  Hurijg 
I’av  and  tune  economic  indexes 
again  he.sitate'l.  yvhilc  commodity  and 
Feriirily  market.s  Icyellcd  off  after 


industrials  andjNeyvbet:  appeared  at  4r 


NORTH  STAR  STOCK 
■  IS  NOW  LISTED  ON 
TORONTO  ’CHANGE 

41  had,  _ 

a  ffow  And  Common  Shares 

Have  Been  Transferred  From 
going  '  Curb  Market 

yvhen  |  -  -  - 

it  "as  SALES  ARE  EXPANDING 

noted 

fficials  Toronto  Bnreayi  'Tho  Financiil  Timos . 
roduc-  Toronto.  North  Star  oil,  lad. 
belter  rommon  voting  tiust  shaie.s  have 


thaJl  l.oop  barrels  daily  foi  a  long  been  approved  fm  liMinc  on  the 
;  time,"  Tins  statement  immediately  Toronto  .Sioek  FlxcIiHiige  and  wric 
sent  some  brokerage  house  siati.sri  posted  for  trading  on  Fuesdii',  An::, 
cians  iato  a  froth  of  figures  to  dc  3rd.  At  the  same  t.nie  the  com 
Ipi'iiune  "'hat  Monarch  would  pro-  raon  and  preferred  -■tinres  of  the 


Decline  In  Golds  time,"  'I'his  slatcmeut  immediately 

Tn  the  ..enior  cold  croup  Alclnfvro  brokerage  house  stati.sri 

and  Hollingrr  suffered  declines  '  of 


r-,2  and  I'M  points  respectively  ■'‘'■...inn  "ouoi  mon  ann  preierrcn  /iinres  ot  tt 

while  Buffalo-Ankerlte  yvas  do'vn  \r  coast  to  coast  one  house  eompany  were  transferred  from  the 

points  Little  Long  Lac  lost  20  and  that  daily  reve  ,-„rb  to  the  regula,  li.stcd  scdioii 

Pickle  (  row  along  with  Macassa  o'K?  's  c.xpccled  to  exceed  $1  SOO  and  Tncorpor.atcd  under  Canadian 
easier  10  points  each  Tcek-Hughe.s  basis  annual  dtvidcnd.s  of  rompauics  Act  in  .tune.  1212,  NomI, 

yvas  up  10,  while  <=iscoe.  Lake  Shore  ""  .nitho.  I'/ccl  rapit.al 

could  be  paid  \A  hen  the  production  of  ft."., 005  cminn'in  no  p  ir  value  vm 


'i'lie  most  important  receti;  dovrl- 
opnicin  has  .iccui'i'yd  in  No,  .'tokyeir, 
an  entirely'  new  ore-ca rri.'i'  loc.alod 
l.■|0  ft  south  nf  previ.'ius  "  oi'king.s  in 
I  hr  Lome  art.'i  of  the  p!'np<''r',v  On 
Hie  ft  leyel  the  vein  has  show.'i 
a  length  of  npp’'.'\iimiiely  3eo  fret, 
grading  03'i  n/?  .gold  acro.-s  an  ini¬ 
tial  v.idlh  of  i;.",  inrlie.s,  yviih  Hie  "'C.st 
face  eontinuiiig  'ii  high -grade  ore 
Still  finHu.'i'  to  1  be  sou'll,  another 
fraeture  j.s  bcii’g  diamond  drilled,  tb.'. 
first  tbi'ce  br.i'ings  running  1,07  e  .5 
and  o..i  n.’.e-  ar'os.s  3  2,e  an-'l  3  o  ft  , 

resiiectiy oly.  f.'i''  a  liril'erl  length  of 
17.'.  fret  A  fourth  hole  i.s  10  hcek 
its  extension  3eo  fci'l  'o  the  ca.st 
S.nkii’.r-'  of  tb.e  No  5  p.'  r'omei,at,e 
shaft  from  its  present  depth  of  1,. 
O.'.e  fi.  to  2, .’.7'.  feet  yvjl!  he  undci'yvn.v 
"'Ifbin  a  few  'y'('CI;;<,  and  it  |S  rxfiei  1  . 
ed  to  tie  .'omplcted  by  mid •  F'obr u- 


Hollinger  Forms  CoiDpariy 
Develop  Long  Lac  Claims 

'rerentn  B.ire-i'.t  Th-  Fininci-ri  Timrft 

doronto  Laiiimeimoor  Gold  Alines 
Ltd.  lia.-i  l»e<  I,  tornii.d  b,''  HoU;%-''" 
<  on.  olnlaied  ('.old  Ainies  to  acquire 
ami  lui'Hie?  exiilore  a  group  of  22 
('iami.'-  piiL  based  from  .lohn  ^cott, 
the  original  st;'k.(-r,  and  "hicii  are 
loraiid  to  Hie  w  r.st  of  B.iukficUl  and 
south  ol’ .leliieoe  i 'onso| idat ed ,  in  the 
I, it  tie  l.i'in.'.  L,ii  area  Sale  of  the 
I'laiiiis  to  Hollinger  "'.is  made  last 
winle.'  and  the  latie;-  fotiipany  ba.s 
.sim f  eai'i'ied  out  about  .'.."ee  feet,  of 
diamond  ilnlling. 

'I'lie  eoiiipany  1.''  capit.alized  at  '.0.- 
cu  I  r-bar.  .$i  )i.ai  value,  rm'  yvbic.a 
31!. .me  sba.'  ec  are  to  be  issu.  d  for  the 


QUEBEC  MANITOU 

In  order  to  develop  the  large  ilnc-srold-allTer  orebedy 
which  has  been  indicated  by  dianoad  drlllintr,  a  three- 
compartment  shaft  Is  now  being  sunk  to  an  initial 
ohjoctive  of  54)0  feet. 

Ali  necessary  ntlninir  machinery  and  etinipment  has 
been  ordered  and  new  hnlldinas  are  heini?  erected  as 
rapidly  as  possible. 

AVci  shall  he  triad  to  forward  complete  data  on  this 
important,  development  on  request. 

draper  DOBIE  &  CO. 

Members 

The  Toronto  Stock  Exchange 
m  BAY  ST.  TORONTO 

Telephone:  ADelaide  917  J 


Shaft  Sinking 

to  commence  immediately  ot 

REINE  GOLD  MINES 


The  necessary  all  new  machinery  and  eqxupment  have  been 
ordered  to  the  property  and  sinking  to  the  first  level  at  150 
feet  will  be  under  the  direction  of  R.  Sholto  Douglas, 
A.R.S.M.,  B.Sc.,  and  Jack  Clayton.  New  enlarged  camp 
buildings  have  been  completed  to  accommodate  a  crew  of 
30  to  40  men.  and  it  is  expected  that  crosscutting  to  the 
main  molybdenite  vein  will  commence  underground  within 
approximately  60  days. 

Should  you  dpnitfi  rrt  rorticipofo  lo  th*t  frooiiffo^ 

(.o  d  Mofxf'd^rtitp  roittfoi  eofe’rpriif —rnrsult  ^oi#r 


LA  REINE 

.3rt.-.  r.I’.R.  BLDG. 


GOLD  MINES  LIMITED 

W\.  .NSOI  TOROTtO 


(irupc'i'ty  y.id  fuc  b.-ic  been 

aib'ui.'il  f'li  ''a.'4i  Hfricfr.'y  .and  fli- 
l'C(iiii'>  an'.  H  '■  b'lnlcy.  jirc.-'iiirin', ; 
S.  M  Hiiichin.'mli.  '-cricmry  Hra.<ui- 
f"  ,'iufl  ilii .'('lor :  '  !'■  I'ai'yvtil.  T 

Gai'iow'  .I’Kb  O.  M.  Raririilgc,  dircc 


""  ....  ,  f  j  yp  1  wliilf*  T/iikf*  ShoFP  .  -i.  r  .  •  <  i^Ki?  IMI  n«i>  rin 

Fc-nirily  m.arkct.a  Ic'cllcd  eff  “fP'' I  „-erc  riighllv  firmer  Svlvanitc  and  When  the  production  of  2r..('i25  r.mitm'.n 

thr!i  .'.pring  r.’, action  rhi.s  bad  i  ^  ''y'";'  figure  of  6.5(>  b,arrcl.=  came  o„t  not  inc  tnmt  shaves.  lAi.o,.-  no  pai  va- 

mounted  to  apjiroximatclv  iv^r  „neh'in'’cd  from  the  previous  '  Monarch  but  practically  the  ipo  common  sbaii'-v  an'l  22011O" 

:r.dur, trial  and  utility  common  stocks  ■  Qml v  minor  losses  oc- ' h''”’  '  P'  cfcrrcd,  .HI  of  which 

and  les-  'iT'n  2L  D”'  dine.  are  ouisianding  RrcCcrrcd  siod, 

Icvd  of  wholesale  prmes  Ihe  tore- .  showing  declines  of  something  of  a  sour  carried  cimularive  dividend.s  a!  H,c 

gome  perrent.age.  for  commo.i  stocks  I  m  q  .a  e  miints  ic^nccUvciv  .'cni  '‘'f'  mouths  of  ,.n,p  „f  ;c,^  vcailv  am!  is  redeem 

i.s  too  .miali  how'ever  ,0  and  Le'it'ch  G,dd  lol,  7  e7ch  '>*'  investors  although  thus  time  has  nt  LAd  ahn 

pve.Aent  gold  is.sues.  which  rt'm  ;  ,vh,le  San  Anton, o  and  Central  Pa  I 

'■a  tpoci.al  cil  cumstaiice.s,  have  noi  I  r  T(..„i,fi..ia  ;  in  the  past.  Nevertheless  a  question  paid  mi  Hie  luc 


oil  investors  although  thi.s  time  ha." 


able  at  LAV',  ah.Tvc  ibe  par  yaltic 
Regiilai  quavtei'l'  div'depd.s  wer.’ 


‘  tricia  were  down  5  each  Bankfidd. 
moved  in  line  with  other  mar-|  another  gold  brick  re- 

ket  .'ivcrago.s  for  .sever.il  years  .  approximate  value 

r'a.st  rrirc.s  for  stocks  of  producing  non  w.q.  ,1nwn  i  1...  W.q«  gheen 


in  the  past.  Nevertheless  a  question  pnid  mi  the  lucfeviod  after  issu- 
IS  again  raised  as  to  the  reliability'  ance  in  1220.  .'cguli'ly  to  and  in 


of  the  neyy's  cmni.ig  from  Hie  oil  finding  Oct 


III  12:15.  two 


Deny  Suspension  Planned 
By  Astoria  Rouyn  Mines 

Toronto  B.itoflu  The  Flnfincial  Tlmee 

Ti'irmii'i  ."/ii'et  rci'oi'ts  to  the 
effect  il.'.t  all  "(i.s  being  .au^- 

pended  .1'  .A'toiia  Rmiyii  Aline.s,  ilue 


\nfirr  in  Shnrphnltlers 

SAND  RIVER 

G'  :o  MINING  COMPANY 

LIMITED 

'■-H'l  .f  •  •  >  -ntificatiop  .at  the  forthcoming  SpAclOl  Shat*- 
■n.-.)df,vs'  Meciin.g  to  ho  held  tn  Boom  “G  ’  King  pilyrard 
Hotel.  0,1  Inesday,  August  10.  1937.  certiiin  nght.s  will 
offered  f'a  sh.areholder.''  of  the  company 
These  rights  a.pplv  only  to  shareholder.s  of  rerftrd  Aiigiis* 
10.  1037.  and  holder.q  of  street  eertiflratos  are  therefore 
advised  to  ii.avc  ilidr  share.s  registered  In  their  O'vn 
n.aiTi.''.'  pi’cr  'o  that  date 

A  JAHKSON’. 

Pecretan'. 


Informational  Bulletin  on 

BATTLE  VIEW  OILS 

currently  developinft  7920  acres 
Loraterl  on  Battle  I  ieu-  Structure,  Alberta 

The  follovinf  tf>Ieffran>  fr«>m  our  field  martaiyer 

"Hive  cored  ei^rhteen  seventy  to  eighteen  ninety  three  Pacftit' 

Battleview  well  twentv  three  feet  showinj?  encellent  ell  taturatlr*" 
ond  plent.  of  eas  iitop  nand  t«  a  roarer  true  oil  sand  entirety  vn 
like  anything  found  thin  dielfic*  before  atop  making  immediate  pr* 
parations  to  run  rasing  and  confident  of  food  well.'* 


THflOIM  lU  T>G. 


TORDNFO 


r'a.st  rrirc.s  for  stocks  of  producing  |  .,4.r,  non  wni  down  4  as  was  Sheep'  Impos-sihle  to  17,., 

gold  mines  have  dropped  about.  27:,.,.pp|^'  phawkev  gained  4  '  stop  unofficial  rumours  and  all  they 


and  .“st  A.ithony  yvere  .slightly'  high¬ 
er  Siadacona,  Sulliy'an.  robiirn. 


Tobiirn  i  '"'■’r  optimistif'  that  Is  something 
' else.  Wh'le  undoubtedly  the  Mmi- 


pc  .smer,  ia.st  J  ebrmuy.  while  the  '  Gunnar.  McKenzie  Red  Lake 

decline  tor  .sprculatife  ts.sue.s  h.ave  .Mithonv  were  .slightlv  high-:^"'*’ 

averaged  approximately-  douhb’  this  .  p,,  siadacona,  Sullivan,  'roburn,  I 

amounr  I.ilvew.sc,  oarlier  increases  ^  ;  else.  Wh'le  un 

for  golds  yvere  much  in  excess  01  arch  nfflcial.«  -■-f 

’ho,e  for  the  general  run  of  com- '  ‘  n,,Hfyvater  in  the  prospect  gold 

mnn  stocks  and  much  grea  or  than  -  during  the  week.  •  ,0 

'he  .n.^rease  in  gold  >notaI  prices.  ,  were  right  the; 

Gold  .Stocks  did  no,  reata  immediate-  L.apa  ! 

!v  to  tr,e  snmulu.s  of  higher  metal  ,  ronsolidated  Chibougamau. ! 

price...  which  commenced  to  moye  up_  ,  ing  of  yvariness 

"  ard  in  the  fi/ial  quarter  of  1931,  hut  „  _  7  I  the  East.  That 


i.sihle  to  171. ,0  payments  "cre  made,  three  la*  k  oi  ciu  out  agrim  nt.  hayo  beer, 
all  they  R.a^c  di.-bursemcn'’-  yveic  paid  dur-  enijdial  ic.illy  .ivh..'(i  liy  Robcir  1 
officials  iim  i:i3(!.  and  in  the  .'iirreni  year,  to'iui’l''  )irr'.-.idciit.  fiey (lopmeri! 


give  out  report.®  that  are  someyvimt  i7i',,c  yvas  paid  .Ian. 


5LC  in  April. 

-nicnf  on  .luly  I"'".'. 


.  ill  pi'.K  ('edint:  at  Hie  p'o- 
id,jmnliig  Granada.  A!;-  CRini 


CTADT  DDAniir'TYAXT  Deny  Reorganization  Is 

MAKI  I  KUUUtllUN  Planned  Goodfish  Mines 

SHERRITT-GORDON 

vivriii.'A/xi  rr;ni'gani.,e,  have  been  denied  b" 

- - -  l  A\  1'  (.'ni  Dell.  '  icc-prcsidcnt  of 

Mill  Turned  Over  On  August  Ist  the  company  .Acvmding  to  Air  cov- 
—  Initial  Capacity  U  "h'l  ba.®  .iu.o  rciurnrd  from  the 

1  nOD  Tnn«  T''magami  prr.pcrt'.  operations  are 

’  ■  being  carried  out  r'lt  both  level.® 

.  o  ^  interest  centring  on  the  rros.s- 

Tercnio  Bureau  The  Financial  Timaa  , 

_  .  ,,  .  ..  cutting  through  wliai  is  thought  ha 

Toronto  -  Ihc  m.ll  .a!  Sherr.tt- 

Gordon  vlme.s^  (mld  i.ake  area,  nor-  ^  ^ 

them  Alanitoha,  yva.®  placed  in  op-  i„, _ ......  ,1  7.7. 

.  .  ...  *  to  tnierserf  this  neiv  vein  on  the  32,7- 

cration  Aucii.'-t  ].  turning  over  for  f,  . 

.  J  .  1'  level  to  the  cast 

the  first  vmie  sini'e  production  yvas  -p.  ,  ,  . 

J  J  ,  ,  ^  Tim  report  of  a  geologist  now  at 

suspended  s  ichtly  over  f  ve  years  ,  x,. 

the  property  a  ong  with  the  repor' 


u  M.ca.ci  .  ..ao  moy  ed  u P  7  poin ts  du r ing  t he  w eek .  '  " ' ‘ .  eim..,,  ...  ■..•umc  ......  ..om  North  Star's  iiisio, 

he  in.^rcase  m  gold  metal  prices.  „.hile  Kirkland  Hudson  Bav  and  i nP'er  heies.®  did  ,o  1209.  it.®  pr.7dcre..7, 
rold  .Stocks  did  not  reatt  immediate-  .pi||p,.^p  firmed  5  noinfs  each  i  an-i  !  shareholders  and  Oil  Co.  Ltd.  having  b 

v  to  the  stimulu.®  of  higher  metal  i  «:pH..,,/r.;nsolid.ated  CbiW-ugamau. '  ^  It,  that  year  a®  a 

rices  whicn  commenced  to  move  up  Poweii  Pony-y  anO  Cmn  .  "f  "ariness  that  is  grow  ing  i.a  for  the  I'ontinentni  R 

-ard  in  the  Hn.'H  quarter  of  1931,  hut  ol, p  ohouf  3  '  points  hS  Oil  (Mty.  Pcnn.syHann 

•hen  »hey  did  advance,  hegiuiiing  Kp,-,-.Aflij,f;on  declnied  16  yvhile  Slave  Pi'oyving  is  not  unexplainable  in-  the  hu.®iness  of  refinicg  and  distri 
arlv  in  1933,  quotations  for  produc-  ^  yvm  off  r,' op  light  denlin'’s  asmuoh  as  the  l';;i.®tern  investor  has  billing  petroleum  prodmu.®  the  com 
7g  mine.®  '  ^e  lery  fast,  and  for  oondfish.  .New  Golden  !  "stung"  several  times  before,  pany's  refinery  and 


that  Is  something  an,(i  a  fiii'ilicr  S3,c  payment  on  .luly  .'(1,1011111.#-  tii  .(iijim.  '..on 

ndoubtedly  the  Moii-  2.  leaving  .arre.ars  .7f  3.'a  per  share  k>lc,  s'alc.i  "itli  .iiiicr.i  "i.rk  <.>ii 
aid  "hat  they  did  in  at  that  date  .No  dni.krd.®  have  heen  s's'it'-  oi  liiifting  westyvard  on  Hie 
n'aVkwater  in  the  ftro.sDect  gold  I  "12  faith  and  probably  had  paid  on  the  eommon  I-  '-/'  an'*  ‘  rosscuiting  .south 

-  ^  '  pvory  reason  to  believe  that  they  \ortli  Star?  nnTes  back  'ioloniue  /one.  Ihe  \\est  hiitt. 

were  right  they  neverlheies.®  did  to  1209,  it.®  pr.'dcrei.qoi  y  onrinental  ha.-  given  eni  ouragement  but  ha.--  not 

cause  loss  to  their  shareholders  and  Oil  ,0.  Ltd.  haying  b.mu  org.ani/cil  rcvcalci  ..re  'Ihe  lompari.y  holds  a 

oyvaid  a  general  feel-  ip  fhnL  year  a®  a  1 '.111:1. iian  outlet  -siok  iiiterest  u  rcijii.-kamint,  Alin 

®  that  is  groyving  i.a  for  the  i'ontinentni  n-'fiemg  Ce  at  ’"g  ' "  •  "heie  work  1.®  iiiidei'"'ay 

t  this  feeling  should  Oil  (''ity.  rrnnsyHania  Lngagrd  in  'Uiriei  He  supei  vision  of  Alcliit.' ti'- 

lof  unexplainable  in-  the  hu.sinr-ss  of  refinm'g  and  distri  forctipinc  Aimes. 


e.arla-  in  1933,  quotations  for  produc¬ 
ing  mine.®  rose  yery  fast,  and  for 
more  speculative  is.siics.  even  fa.ster. 
B'-  Augu.st,  H'.H.  price  ayeiages  for 
producing  n'lnes  yvere  well  m  exces.® 
of  loq  pr  aliove  12.',  |  depre.ssion 
lows,  yvhile  gold  prices  at  $3.5  per  oz 
wore  less  than  70  p.c.  abo'e  the  old 
mint  price  of  '2". 67  This  marked 
the  peak  of  price  average.®  fCu'  pro- 


Butiker'nilI>70ndfish.'".N'ew‘'GoldenV’'^’n  "stung"  several  limes  before.  panV.®  refinery  and  rcni.rai  "uare- 
Rose  Red  Crest  and  Sladen  Malartic  !  are  located  .■'•  >'  Boniface, 

yvpvp  easier  1  Cii!  industry  and  to  the  faith  ot  f  ana-  Alanttoba  ATa.ior  disiribiinng  plan,7 

Oro  rinia  among  the  Tni.®cellnne- '  "  '"aaadian  industry  there  .are  located  m  ai!  pc.nc.pa!  -  ities  in 

ons  section  .-h.awed  .a  gain  nf  41  ,  are  still  millions  of  dollars  of  Last  western  ('nnadc  'im  ...uipany  h.av- 

pomts  on  the  week  TemlskamiJg,  Albertan  oil  field.®  and  ing  400  agencies  .and  service  sta- 

whmh  is  undpi  golng  a  campaign  pf  | 'Jndouhtedly  there  will  .still  be  more  tion.®  ,  pv 

tSo  7,1  going  out,  Distrihution  by  North  s  ar  has  ex- 


\vf»rp  pQFjF'r 

Oro  Pima  nmonsr  tho  mis^rellnnA 


True  Fissure  To  Drill  For 
Enrichment,  Lower  Levels 


Initial  Capacity  U 
1,000  Tons 


Toronto  Bureau  The  Financial  TImai 

Toronto  -  The  mill  .at  Sherritt- 
Gordon  Alines.  Gold  I.ake  area,  nor¬ 
thern  Alanitoha,  yva.®  placed  in  op¬ 
eration  .Alien.®!  1.  turning  over  for 
Ihe  first  lime  sinice  production  yv.a,® 


(2'irjnc  mine.®,  "Inch  sub.sequently  ^  Alclntyre,  moyed 
have  shoyvn  reductions  averaging  27  "'hile  Towagrnne 
p  c  as  ali-ead"  noted  I 

,  1  1.  ..1  7n.>n  I  "Ig  <  Orp.  lost  2( 

<  oiijpared  Dilli  1029  ,  , 


points  on  the  week  TemlskaniLig. 
"  hi'-h  is  undergoing  a  campaign  of  I 
development  under  the  direction  rtfj 
Alclntyre,  moyed  up  ;2’2  points 


>ui|iany  hav-  lurector.®  of  True  K'lssiire  Aline®, 


The  mill  Is  being  operated  at  ca¬ 
pacity,  1,220  to.ns  ilailv.  yvjth  an  in¬ 
crease  to  1,522  tons  ,0  he  made  of- 


service  sta-  Ltd.,  I'poir  tli.it  recent  duinioni  fective,  possitih  before  Hie  end  of 


Distrihution  hy  North  S'ar  has  ex- 


drilling  on  tile  La  Uciiii'  property  r,: 
till'  couipaiiy'  diselo.se.®  tiie  tol.oyving 


of  P  AI,  Briden,  will  be  sent  o'j’ 
shortly. 

NORAri  TAL  l.SSE  I  S  STOCK 

Normetal  .Mining  Corporation.  Ltd., 


Not  unaware  of  the  big  part  the  pmded  during  Hie  ti.a®' 


i>'.®ults.  .No.  1  liole  .shoyy®  from  7.'  but  <t\is  operation  yvas  delayed  until 


Plant  yva,®  initially  .sene-  afivi.sp,q  the  .Montreal  (  urb  Markot 
duled  ro  turn  oyer  earl-  l,a.®t  month.  ,b,p,  ^..pek  tJm;  75,n,)0  .share.®  of  frea.®- 


Kast  plays  ,n  the  West’s  development  Kor  ,937  outim*  is  es'iina-ed  at  2'2.  criit®  to  .$3  NA  .wer  l'®'?  feei  of.oie  oioen-ic  pnwei  yvas  availa.lde  from  con's 


some'' hat  ri'ininisceni  of  i''22  yvh '.n 
hiisiness  lolunie  reached  a  peak  in 


while  Towagrnne  and  Kldorado  gain-  ’  '  ’  " 

ed  2  and  5  poln's.  respeettvelv  Min-  '^2  oil  eomnanies.  the  head  ..  oAo.ona  g® 

mg  (  orp.  lost  2"  and  Rcad-Authier  i  recently  .saymg:  '  Me  need  a,l  26,5.2!3  mi# 

was  off  to  Rig  Missouri  was  firmer,  fO-operation  and  publicity  we  can  73  1.426  m 
yvhile  Anglo-Huro.iian  held  steady,  if'^'  I'"*'  """  non  ,034 

Oils  •.enerally  Loner  !  to  he  p  guard  against  report,-  which 

AVestein  Oils  were  generailv  lower  imfayoratuy  to  Hie  (^ul  £arl®/  Sh 

with  Vulcan  and  Okaita  showing  de-  'a'  '*'"'  ’"m  '  u  For  I 

Clines  of  15  a, Id  12  points,  respec-  f  . ^  G 

.  .  1  .  Ti  -  .7  1  ...  -  If,  Kxchange  statistician.  111  '  algar.y. 

\i'*'  '  h  1  '  r”*'  1  '  t>  ^  I  when  he.  recommended  the  formation  Torcnio  B 

Monarch  Rovalties  dipped  7  f’acal-  ^ 


,  ,  I  mg  (  orp.  lost  2"  and  Rcad-.Authier 

(  e.n|.are,l  4>,tl,  1929  # 

The  period  from  N’ovembei ,  1236,  ;  ,,.hile  .Anelo-Huro.iian  held  steady, 
to  .March.  i237.  maiked  the  first  oe- |  4)jl„  t.enerally  Loyyer 

tasion  that  .siock  luices  ami  bu.sine.ss  :  AVestein  Oil.®  were  generailv  lower 
indexes  have  tailed  to  move  lairly  y,-|fb  Vulcan  and  Okaita  stioyving  de- 
ilo.eely  m  line  since  i'e."overv  com-  ,a  points,  respec- 

rneneed  m  Alarch  l')33  I’his  wa.s  „ff  4^,  , 


f s  funipMTf'')  'viih  21. 
fi i ?M*)b'.i ^ r 1 1  ':i'  1.^, 

cal.  ii 


Monarch  Kovaliios  dipped  a 


Early  Shut-Down  Planned 
For  Glenora  Gold  Mines 

Toronto  Burrxu  Thr  Sin.nclol  TImrt 


1  ,■  fi.uii  17'._,  teoi  to  7(>  'eel  N.i  2  hole 
v-  sle'.vs  from  cf’iii.-  m  32  d.'i  ovnr  ' 

in  '22  f.'it  of  COM',  trom  ''s  fem  tn  222 

lel  .No,  I!  liide,  tt'iUI  7(1  ceiifs  to 
^1.75  ovi'v  '.'i®  feet  o|  I  (C'c  fiotn  122 
f,'.t  'o  23e  I, -cl  "'til  Ti..  liianks.  No. 

4  boie  sb.iws  viiliie#-  ,i vcni g  1 11  s'  lO  12 

JS  oyc;  i:!7'o  icei  'it  core,  fiutn  li.'2ia 

feel  I..  24ii  1’.  <•'  with  11(1  blan.ks  N'l 

5  lioi.'  sl'.iiw-.  y.'il'i'-  a vcraaiii'g  .$52  15 


Hip  Clrurchil!  Power  t’iant  at  Hud-  ,|,c  imderyvriting 
son  Bay  Alining  aiwi  Smelting  Com-  1,7..;  i,.q  capital  no® 
I’221  1 1  *>  shares  and  42-1 

Anilcipating  re.®umpfif>n  of  mill  unaerwriften  at  7 

ing,  the  mine  w.is  pl.iced  in  rcadi-  _ _ 

ucs.®  during  the  pa®t  y'o.ir,  with  the  A||SS0I 

mam  sh.ifr  being  ileepened  to  1.123  ni”  Alissouri  '  ’ 


asued  at  7.5 
the  te.nus  of 


i.s.®  led  capital  now  stand.®  at  3.263  - 
II*  shares  and  42-1,362  shares  reiuairi. 
underwritten  at  75  cent®  per  share. 

FtrG  MISSOI  RI  OI’TIO.V 

Big  Alissouri  '  Aline:®  ('’orporattott 


Glenora  ov 


.,;u»’r7  '.on.;, .,,0,1  'i™’  e#  m™  .-.-w  .  .  . . .  7;;, 

lint  il  Of'Tober  'riicro  are  for-  ^  i  i-  i  ‘.’tacr^ed  with  Ka^ferncr  put  Kirkland  I.ako  air.t  ^Mll  be  liolo.  >lnn\  irorn  .>  *  i.niKs  to  ..  .» 

Hmately,  important  differem  e.®  m  f,?'! 'V  suggestion  into  the  bark  Hies  for  suspended  wiHim  a  feyy  days,  'I'  H  over  12*  tec.  wiH.  no  blank.®  in  add, 


fee,  and  an.iierial  tr.imway  creeled  .Tqvjscd  the  Alontreal  ru:'h  Alarket 
from  the  east  sh:if,  to  the  null  Pro-  tpis  yy-pck  that  :?p.n22  shares  at  52 
diic'iop.  of  (iciwc'ti  2a,"2(i  .in.J  and  cents  per  share  have  been  taken  un 
3,i_(>.m,omi  pMuiid®  of  copper  aiin'ia!-  under  tlu  terms  of  the  option 


Hmately,  important  ditrercme.®  m  „onie,®,Pad.  Brown,  Fire- 

'he  underlying  economic  situation  Foundation  lost  small 

yvhirh  strip  this  para  lei  ol  an.y^  great  Me-land,  A  P  Consolid- 

fignUicancc  Onr-o,  Hie  chiei  oftheae  ,  ,,,,  Calga.rv  & 

1.®  the  recent  mar  -.d  ""P'-oiement  | 

that  lias  oi'ciin ed  m  price.®  ol  (iri-  :  _ 

mai'v  products  iclaliyc  to  iiianufac- ,  i  i  r*  J  »•  C\t  C* 

Hired  producis.  i'lc-depression  re  JU'/  rrOdUCtlon  Ut  MSCOe 

!ationshi|.s  iietwccii  Hie.®r  I".. groups  Sfiows  Gain  Ovcr  Last  Year 

"•ere  appmxiiiiaieiy  lesloiod  in  the  — - 

I'nal  (luarleidf  I236  arter:i  iieriod  of  Sisene  (4old  Alines.  I.tmited  in  its 


Pointing  out  that  Pdo',.  of  the  Do 
minion's  oil  prnduetion  come.®  from 


be  Finari-  riiyu.  2.'  -i;i'!>  ,®:iiii!dcs  i.ikcti  on  sui 
ording  ,»  face  :ii'.d  at  lli.'  15o  tool  level  avc 
■  lied  good  ag.^.i 


'll  '  Ju’/  Production  Of  Siscoe 
ips  Snows  Gain  Over  Last  Year 


future  consideration.  na>.  prosidcni  mfnrnu'd  **‘ho  Pinan  rion,  J-  s;»jiipics 

-  cial  Times  last  yveck  A.,  ording  ,o  face  :ii'.d  at  Hi.'  15o  tool  lev 

Pointing  out  that  Pdo',.  of  the  Do  Mr  nay  .  surface  "  nrk  le'i  ilcd  good  aa.^.i 
minion's  oil  prnduetion  come.®  from  values,  iuit  result.®  o''  under  Ibe  .iiamoiui  ■Inlim.g  (o  'I 

Alherin.  ('anada's  Weekly,  piihlislied  ground  development  tiavc  noi  bcc  i  .'xtt  nded  a  distance  of  "vei 

in  London.  Lngland,  in  a  siiecMl  ar-  up  q,  exj.ectatiou.®  ami  il  ®  iilanncd  fi'c'  on  'lie  niiiiic'a 1 1 '.cri  /oin 

tide  draw's  attention  to  the  iiroviti-  lo  close  doyvii  ami  I'.'tiscrvo  Hv  dncctor.s  hiiyc  demdcii,  b.  1. 


ly  IS  expected  .it  the  t.'aie  ton  rale 

Wood  Oidillac  Announce.® 


agreement.  A  total  of  2g5.633  shares 
non-  remain.®  under  option  at  $(1 
cont.®  per  share  a,nd  4,014.36"  Ehar«)i 


New  Option  Agreement  outstanding 


g.7,i  .$.,1#  ,.t  Wo,7d  ;'dillac  Mine.®,  Limiied.  SfSt  OL  KIH'OVLKS  nH.IRFS 

I'bc  diamond  Inlim.g  (o  da'e  h:i®  ihi®  week  notified  Hie  Montreal  .,.4,^  iccoverv  of  S.Oiio  sbare.®  of 
xtended  a  distance  ..f  over  i  .S  m  (  uri.  .Market  Hiai  a  new  undei  wrif-  j,.,,  Clines 

cd  /one.  3'uc  ing  and  option  agrecnien.  Iia®  been  4,.,^.  4,,.^^  4,,.  ,4,,,  company  an  a 

Ici,  befor.'  be  cnicred  mio.  covering  k'ld.iino  ,4,^  f=c,,i,.n,e.nt  of  l.awsults 

nal  smkm  ;t.  share®  of  tne  conipaiiv  s  ircasiirv  j,,  whicti  Hie  vnidity  of  tiHe.®  yvas  n*- 
Hon.®  to  I'lw-  sto.'k  I  ndcr  Hic  ag-ecnient  l"2,'Mbi  f.„.kcd.  it  ts  anmounccd  hv  president 
a';. ms  point  to  kIiiiic.®  aic  fiimlv  iinderwiiHen  at  j  j,  [viich 

.:2';.  ('!'nr®  |ici  sliarc  as  foll.nys  number  of  treasury  shari^^! 

.|(..mi,'  sbaics  to  1...  pii-cliaosl  fortli-  ,4,^  f-,.„v^-p  Trust  CO 

PP'MON.s  '"•"""  "I''"'"'  I'nrcha'-ed  4,,,,,,^  |oq,q.37  share,®,  yvlth  a  to- 

"2  '"  I'clo"’  Augus'  22.  123,.  .,(1.  j.ji  (  4;4||||,;,,  shares  outstanding. 
I'i'i.d  AI:!'..',  ba;-  Oei'l  sll.irr.,  lo  l>e  pui  cl';l  #c,i  on  or 

po#  k  Lvcljaii::.'  befote  ScpH  ini'i  :'  22.  Ili:!7 

Id.  .  b:n  \  toial  ot  "iii'.d'Ki  sluires  i.®  under  IVODTf4FD1M  CAMAnA 

ar  .liiicuml.:  opta.n  lo  be  laken  up  a.s  ro'lowR-  NORTHERN  CANADA 

.'  '  c;;  Till  3(1(1,011(1  shares  :ii  40c  pet  share  on  MINING  CORPORATION 

•o;:.|  0  :,25'I.-  nr  iedote  ,l:muai'V  22,  l!»35;  222.000  LIMITED 

of  :>o  cen',#  .',0  ,-haros  at  52'/2'’  Por  sliare  on  or  be- 

ui'c  AP  bill  'ore  Mav  ‘’2  !'t3k'  lOO.OOO  share®  New  Minns  Financed,  Menaftd 

.  '  1  -  .1  enJ  Deveioped  to 

c  l:nai  •ii.®t:i.-  ai  $l.l2'a  pei  sliare  on  or  l.efore  Prodyetion. 

'■•■,er.' !.0(i  and  ■7.7ptenih<'''  22  !'*'!6,  HiO.ooo  .shares 

,  '  i  ,  ,  «8  Kin*  Mreet,  East, 

'!.'  soiiipany  a»  .$;  .7/,  p(7r  snare  on.  or  before  Jan-  T<9RONTO  CANADA, 

uary  22,  .193.9.  I 


tide  draw'®  attention  to  the  iiroviti-  lo  dose  doyvii  and 
ce'.s  oi)  indu.stry  Of  the  recent  find  jireseiil  easb  imsilion. 


the  'Palier  field  stales  llii.®  iiubli- 


Roeent  work  lias  been  earrieil  out  resii; 


direetoi'.s  hii\e  (ieeidcii,  Ix  foi'.'  In' 
g 1 11.11  mg  .iiiy  aii (1 11 ’,011:1 1  sinkiir;  t 
resum.'  (It  illmg  •  .pera :  mn.®  l"  I'i'v 


Siseoe  Gold  Alines.  I/tmited  in  its  motion:  "'rhe  discovery  of  erud('  oil  fif,  |)|p  ann  un,)  i.iii  ft  Icy,'] 


miiicai'enis  point 


"ben  ii'rimary  producers'  uionHil.y  report  ,0  itie  Alontreal  Curli  at  Taber  In  eoiiimcrdal  qiianl.ilie 


liad  li('(  11  sei'ioii.®-  .  Market  .®l,o"  ®  .luly  production  ai  |  pc'haps  one  of  the  most  imporlaiil  iiayjng  readi 
lehiiivel.y  low  $222,S1t  This  coni|iarcs  with  $222,  events  in  AllK'tta’.s  "il  bi.sto,'  f'"  tension  of  lb 
tor  their  i>ro  nvfi  in  .June  n  id  $226,122  in  July  many  years.  "This  pre.s.'iils  a  ir.n-ft,  lev.'l. 

Ill'  aloiK'  Mip-  Hi3f>  I  new-  Allierlan  oilfield  oip'  ib  il 

t  of  Hie  coiiii- .  .Milllieads  averaged  $13.51  in  the  boasts  good  roads  and  is  do®('  10  Hie  M  ltR-VI 


piirdia.sinu  powi'i  liad  Ik'i  11  serioii.®-  .  Market  .®liow  ®  .luly  production  ai 
1'"  affteied  by  Hh'  rdaiivel.y  low  $222,91  t  This  coni|iares  with  $222, 
level  of  mark.’,  yaliies  tor  ilieir  i>ro  nac  in  .Iiine  n  ni  $226,122  in  .luly 
duds.  W  itii  agneultui'i'  aloiK'  .®up-  1:136 

porting  nearl.y  one  iuilt  ot  ilie  eoiiu- .  .Milllieads  averaged  $13.51  in  the 
tty's  iiopiilalion.  Hie  miiiorlaiiee  of  uioiiHi  just  ended  a®  aeamsi  $13.12 
Vinlante  lielwcen  iirimar.y  and  tmi.sli  jn  Hie  previous  month  and  $14.72  in 
eci  product  prii cs  is  readil.v  aiqiareni.  j  .(niv  of  last  year 

FnriunaH'l.y,  rising  value,®  m  iiriiuary  Tonnage  handle.i  in  ,luly’  totalled 


dovdopnient  ."i  Hie  former  hori/o  1  enrii  timep*  .u  H 
haying  readied  lio'  downward  e\ 

tension  of  llm  stiom  oiietied  on  (lr'  (  \,\.  M  \  1  ' 


markets  have  I.eeii  lollowed  .so  far  1  ,6,S,(i  ton®,  whidi  compares  with  ,  ,  .  .  r  ... 

by  einlv  a  .®lighi  ri.se  in  living  co.sis,  17004  tons  in  .Iiine  a  id  14.433  ton®  f'lrther  exploration  worg  in  oHinr  up.  r.iere'  1;#'  m.  .ui  b.e. 
.so  that  inerea.si's  in  inouey  inconiei  p,  ,iu]v  1236  1 'wild  cal'  area.®  :  'luisiandint.  offuial. 

.should  give  command  oye.  a  lar'gei' j  - -  -  - !  :  and  tb"  s.sue.l  r  apitnl  i.' 

cmoiirii  of  good.-  and  ,®or\ ices.  I'he  likch  ,0  become  nioris  dearly  appar-  Newly  acidized  B.  P.  Royaltie.s  1.7!2  1"!  .-.liai’er  oip  of  Hi® 

effect  of  thi.s  siiniulu.®  to  business  1.  lent  with  the  marketing  of  1937  crop.®.  ,  m  the  first  flush  <7f  produdion  gives  1  share.®  authoi".z?t! 


uioiiHi  just  ended  a®  acamsi  $,3.12  railway  for  i  ran.sporlalioii  I'lie  find 
in  the  previous  month  and  $14.72  in  slomld  unquestionahly  iioi  only  l.'.i.l  All  opto 
Iiilv  of  l  ist  ve'ii  **’  2  great  deal  of  dnllmg  m  Hus  Keir  .\ddi 

■  Tonnage'  handle.i  in  .luly  totalled  '-ut  exerci.a'd 

16.9,0  tons,  which  compares  w„h  prove  a  real  emoiiragcment  to  a,  ..'k  per 

17.204  ton®  in  June  a.id  14.433  ton®  f'"-'!"'''  exploration  wor«  in  oilier  up.  rimre 
in  I,,u.  ,o"g  , 'wild  cat'  area.®  ;  outstaiulin 


M  ItR-  VDIHSOV  DP!  lows 


•l|ltl(7U.:  ('ll  i:ea:li'' 
Xddisi'li  (.old  Mm.'- 
sed  wi'i'  'b.e  la.®i  ! 


.di;ir.''s  .of 
!;;iyc  bee  1 
2'#2  jbare- 


( W.  II  \1  \!:!  H  PI'I  IONS 

(’an;id:.in  M.i,  ■;  'i'-  ('..ibl  A!:l'.''. 
adyr.'M  Hie  '1017,11:11  ,<;..(!<  ipo'lj; 
I'oai  bb.i  I-,  of  III  ii.o'i''  -I'.a:'' 
liceii  ia!,.  n  up  ;h  '>1  t>.'  1  -b  1 :  e  u! 
op'  ion  .'  g'l  f  (  ;iie..  ■  I  'in.'  1 

a.'i't.'iiua'  .•'.’,  <'ie''l  a  •o;:>l  "  I,. 


baMii::  !#-'en 


optio-as  .'("’ 

sta'efl.  jo 
"•  'Ota;.®  nu 

o.b'JO.bOb  ,  on 


,ctu;!'c®' 


.--’.'i.'idmg 
Hie:' of  ore. 


resnl!  of  the  settlement  of  la-wsults 
ill  which  tlic  vnidit.y  of  title®  yvas  nt- 
faeked.  it  ts  aanounccd  by  president 
,1.  P.  I.yiich 

Tiie  number  of  treasury  shari^^! 
Iield  m  trust  br  the  frown  Trust  Co 
now  totals  109,2.37  share.®,  yvlth  a  to¬ 
tal  of  1,610.060  shares  outstanding. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed,  Mensftd 
and  Developed  to 
Production 

88  King  Street,  Cast, 
T<5ROVrO,  CANADA. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SHAFT  SINKING  IS 
NOW  UNDERWAY  AT 
MARGAREJ’R.  LAKE 

Will  Be  Carried  Doivn  To  300 
Feet  With  Stations  At  150 
And  275 

GOOD  DRILLING  RESULTS 


MILL  STEP-UP  BY  DRIFTING  AT  LAPA 
HEDLEY  PLANNED  HAS  GOOD  RESULTS 


Mining  Market  Record 

By  F.  O'KEARN  &  CO. 


AXGI.O  SrOBrnY  XICKEL. — The  M.ARY  .?AXE  COrPEB-OOLD  — 

'  filamond  drilling  campaign,  which  F’lrnr.cial  arrangements  h.^^•e  been 
succeeding  the  ge(-iph\ sical  surve>,  completed  and  work  is  well  under 
is  tcell  underway  at  the  Anglo-ttiid- [  \iav  to  reopen  and  continue  explor.a- 
hi.r,  v  Corporation  property  j  tion  and  development  of  the  valuable 

’  copper  ore  deposits  known  to  exist  on 


New  Ore-Body  Located  In 
Drilling  Operations  Below 
Main  Haulage  Tunnell 


bury  Nickel 

ad.loining  'he  Levack  mine  of  Tnte 
national  Nickel  Co  The  first  drill 
liol*  has  been  p  illed  and  the  core 
L-  now  being  as.sayed  Several  holes 
will  be  placed  on  this  Interesting 
ground. 


Large  Tonnage  Of  Low  To 
Medium  Grade  Ore  Indicated 
With  Some  High  Grade 


Toronto  Bureau  The  Financial  TImaa 

Toronto.  —  The  raise  put  up  be- 


Toronto  Bureau  The  Financial  Times 
Toronto,  —  Followinir  up  the  ram- 
P-dign  of  .surface  exploration  and 
diamond  drill;.i,g,  of  which  approxi¬ 
mately  ^d.CHTi  feet  has  been  com¬ 
pleted  To-date,  Margaret.  Red  I.ake 
.Alice.s  ha.s  commenced  .sinking  of  a 
three-compartment  shaft  on  i^s  pro¬ 
perty  located  immediately  ad.iacent 
to  Rifhmac  on  the  .^outh  and  east 
and  lyin.g  to  the  northwe.st  of  I'oche- 
nour  '  AVillans  .A  complete  mining 
plant,  capable  of  carrying  workings 
to  l.dhO  ft.  dep-b,  has  been  purchas¬ 
ed  and  is  being  installed.  The  shaft 
will  he  carried  to  a  dep'h  of  .’dn  ft. 
with  two  leyels  at  led  .and  27.t  ft. 
from  which  lateral  work  will  pro¬ 
ceed  to  explore  the  secti'en?  disolos- 
rd  in  trenching  and  diamond  drill¬ 
ing.  Four  drift  face-.-  will  be  worked 
simultaneously.  Fo's-er  a  ill  be  sup¬ 
plied  by  stf.im  plan*  which  is  con- 
'•crtible  in’;-'  an  elec'rically  operated 
unit. 

rnder  the  pre.een*  campaign  of 
fJ(■.^■c!opm,ent.  t"o  shoots  will  he  in- 
vf.-t’cated  underground  one  of 

which  is  located  '^n  cLilni  ownjd 
h'’  Richmao  and  which  is  hein.g  de- 
^•,•,il-'pod  b'’  Margaret  under  an  ar¬ 
rangement  a\  irei  "ba"  the  fs'o  com¬ 
panies  rrrrivo  .ao' r  of  'he  profits  de- 
'ixed  frena  preducti 'n  from  this  sec- 
tio.a.  On  su-fa'-e  the  Richmac  ore 
shoot  has  been  mdicated  for  length 
nf  lie  \v!'h  average  grade  of 

■r.ad  per  ton  .acf  st-  a  width  of  5  ft 
.A  number  of  holes  drilled  under  the 
shoot  gave  high  values  m  some  in¬ 
tersection.'.  and  It  is  stated  that 
drilling  hi.-  .-ub.-'an'!a*ed  surface 
s.ampling  to  a  deprh  of  4'''''  f*  Pu® 
'o  the  dip  of  ;bo  .-hoo'  i*  1=  expected 
th.'i'  'he  ore  will  enter  Margaret 
ground  around  4''aa  ft.  depth. 

*>ef''iKl  bhitnf  Indicated 


-ARWOOD  GOLD  SYN'DIC-ATE.  — 

?ale  of  the  eight-claim  group  owned 
by  .\  5  Gauthier.  M  Ryan  and  Pr. 
Kri.sten.sen,  ad.io;n!ng  the  .south-east 
side  of  the  Dayton  Porcupine  proper¬ 
ty  in  Deloro  township  to  the  .\r- 
woort  Gold  Min  n.c  i?\n'1irate.  is  an¬ 
nounced  The  consideration  was  said 
to  he  units  and  cash 

On  the  return  of  'U’illi.am  tVood. 
manager  of  the  company,  it  is  st.ated  I 
that  one  of  the  diamond  drills  now 
at  the  .-Xrwood  will  he  moved  to  tb.e 
Deloro  township  claims  to  start  op¬ 
erations  at  once  i 

Bnrrt.L  Goi.n  mines  —  b-u*'!  I 

Gold  Mnes  Ltd.  has  in'e-- 

se.'ted  an  j-ft  well  mineralised 
diiartg  ve'n  at  a  depth  of  .t.i  ft  in 
diamond  drill  hoi*  Vo  l,"  .\ndrciv  : 
Mexe”,  ME.  states  m  a  wir*  to  Eu¬ 
gene  Bruell.  president  of  the  com¬ 
pany.  .-Xccordin.g  t.o  Mr  Meyer,  this 
'■ein  is  located  fpa  ft  south  of  Vo  | 
7  vein,  on  'vhich  Vo  Z  shaft  is  being 
.'unk  to  a  depth  of  If.i  ft  .  follcving 
which  lat*ral  developm.ent  will  be 
c.r-ried  .out  east  and  xx'est  on  the 


Toronto  Bureau  The  Financial  Timet 

Toronto — Groivs  production  of  Hed- 

propertV^oiT'the'' Marv-.tan’e' Pop-  ley  Mascot  Gold  Mines  in  the  first  6  tween  the  second  and  first  level  at 
per-Goid  Mines.  Eintited  months  of  tie  curremt  vear  amount-  ^  Lapa  Cadillac  Gold  Mines  has  pro¬ 

yen  the  continuity  of  the  high-grade 


epo'-t  made  bv  T  yvilliam  Smith 
secfetarv-treasurer  of  the  companv 
Th’  ofi'cer’s  report  .al.so  sav?  in 
part  tbn'  the  exten.si'-e  exploration 
and  devep.ptnent  work  already  car 


ed  to  $433,574.  -while  net  income  be¬ 
fore  depreciation  and  depletion  to¬ 
talled  $315,374.  .recording  to  report 


I  ried  out  .at  'he  propertv  to  'he  extent  issued  by  V.  ,1.  Creedon.  secretary. 


of  o\cr  $  1 0(1. nan.  b.is  been  fulfilled 
avitb  most  .s.i t isf actory  results  "?pec. 
tactilai  di.xcoyerles  bav*  been  made 


Production  in  February  and  March 
'vas  low  due  to  shut-down  of  the  mill 


Mr  .?mith  state.s.  "which  indicate  for  repairs  a.nd  changes  to  improve 
h'a-h  conunercia!  copper  vai'ies  up  to  !  The.se  changes  have  been 

,-^'u:cp*nTv^eVh,e^'''o’'  .anrfee't''*cou-  '  the  report  states,  and  av- 

pi.'d  with  the  diamond  drill'ng  pro-  erage  net  profit  is  now  from  $35,000 
gr.am  now  underwav  to  extend  the  f,-,  $40  opp  ppj-  month,  which  it  is  ex- 


;;^’,?';^h':.N^l,''/v:’ia.'*^houid^^^  mamumed  with  the 

pro,iuci>n  stage  in  a  comp.aratlvelv  i  present  mill  capacity.  It  Is  the  in- 

'  tention  of  officials  to  enlarge  the 
mil!  should  the  present  new  ore  dis¬ 
covery  warrant  this  move,  but  the  in¬ 
crease  could  not  be  undertaken  until 
next  spring. 


■fag 

?  h  (*•  V  t  D  ^  r  ^  . 

<  v\- .  I G r*»*»pprr  L/iTP.- 

i'cd  owns  o  .-■■rm.s  of  approximat*lv 
iti-ih  acres  ''i  fh"  r'ch  copper-gold 
r.ou- n  .ire)  of  ne.s'.er  Township 


B”  footwall  ore  zone,  while  a  high- 
grade  section  located  on  the  4th  or 
.a40-ft.  level  suggests  that  the  ore 
continues  to  that  depth,  officials  re¬ 
port.  Completion  of  the  raise  has 
enabled  resumption  of  drifting  on 
the  165-ft.  level  where  work  is  pro¬ 
ceeding  toavarda  the  favorable  drill 
results  obtained  in  "C”  zone  some 
.aO  ft.  ahead. 

On  the  3flP-ft..  level  drifting  has 
been  carried  east  for  Itid  ft.  in  the 
footwall  of  “B”  zone  where  a  third 
high-grade  section  appeare^l  in  the 
drift  face.  The  first  high-grade 
shoot  showed  a  length  of  20  ft.  and 
the  second  a  length  of  35  ft.  Num- 


Otl 


Th®  miVr'is  handUng  between  155  i spectacular  assays  have  been 
'nr  th*  pAriofi  ap.d  175  tons  p#^r  d.iv.  dr'pendin^  ^p.  !  obtained  in  this  section  which  will 
Tuix  D't  tc  r"b  T  r  Verri*.  tb*  on  mill  heads  wbirh  have  been  run- ,  important  sweeteners  to  the 

r,i!  .mni::*-  conciud*.®  ‘is  nmrfrom  i,i  oz  to  70  oz..  with  av- j  ^arpe  tonnage  of  low  to  medium 

grade  ore  being  put  in  sight.  The 


tb 

lo.vs  TS*  b'Cb  cod*  cr»  .xpr..=  cd  .40 

in  dr'll  bcl**  .icd  '’ll  bas  been  ,  er.ige  for  the  Ski  months  of  .4o  02.. 

c'xuc.ira  .n  .-rcssc'i'  Ml  V'ertb  «'  foc-  Ore  reserve^  are  sufficient  for  five  |  “f'"  zone  on  the  first  level  showed 

ic*,  and  7'.  fo'  Tit*  f'rst  '  - vears  at  fhe  rirpicjit  milling  rate,  ac- '  airade  of  approximately  $10  per  ton 

Af  i  frtpt  Af  niK^  •■“*'"*  *'  -  •= 

r'‘*in*rni’r*d  qtisrt 


coDELon  MfM\Cr  fivynirATF: 

—  C-il*?.  rr*«’d*nt 

Svndiiat*  tha^ 

orab!'-  Vf-.-'ilTs  ar*  hTtrig:  in 

«urfax‘*  ^-\p!nr. iti''?!  at  tU''  pv-xpe-v*' 

I  in  Th*  r'^r^'iirin*  arf.i  Hamlin  F 
VLat-'h.  '■  nn s’j  1 1 1  n c  *»^r'n**’‘  i  s  ’ 
'Tuinr-nd*'!  that  i  sr-rie-.-g  Af  i-ep  t‘'5t 
pit?  b*  ?un.k  at  the.  xeinc  a'* 

t -•  ,->7  d^'u^h  .\ 

rr*w  ’■'f  m^n  i?  non-  in  sinlv- 

1  *  p  • '  ‘  and  a  =  s  -  ^  n  a  ?  t  h  *  ’  n  • 

;  1 01  m  1 1 : •*'n.  i?  '^bt.iitied  fr'-^n^  ’hi?  n*'*'**!-:. 

I  a  p’-  '-’•■^imv.e  *<■  dlan’-ind  ''i’'i!!’nr  n’i!! 

I  hrt  p '  •  AA.-j r. -j  x.-'fh  Th*  .-^’’ndvat*  ■.? 

ftit^i  b*  .imply  f!nin^*d  for  th* 
p:*r»-n^  ci!V;pi  o*  n-  -rk. 


x,.ith  d 
tnond 

2 till 

♦  r  r  1  q  1 

viallv 

vnr  h  b 


and  -will  r”^biblv  ' nip 

t-iftinc  ,;,c  ’ ’<7xdi^,ated  ir} 

■xvjlt’n^  Th*  j:er'-'«d  ''■*1' 

•  xa-  d*  ^if  b’ffb  c’‘ad*  •''“in 

■pViA  tqtfF-r  T-e-n  til 

r*Af'e:,.8A  fh* 

peffiv  thi^  crad* 

in  fixe  r^i3rO*^d*d 


'  '  (1 


nlarlv 

’i!*d 


'•-1 


Th 


1‘ears  at  the  present  milling  rate,  ac- 

of  cording  to  the  report  of  R.  H.  Stew-  ;  over  widths  up  to  15  ft .  while  drift- 
aVt.  managing  director  i  i-ns  has  reached  the  zone  on  the  se- 

v^ix  diamond  drill  holes  have  been  |  cond  lex’el  and  first  channel 
driven  through  .an  orebody  below  the  1  samples  gave  value  of  $0  80  across 
main  haula.ge  ttmne!.  four  of  w’hich  I  4.5  ft  Another  drift  Is  being  car- 
.;how  commercial  nre  The  last  two  j  ried  west  for  exploration  purposes 
boip.s  shnweal  rcime  mineralization,  j  a  few  feet  south  of  the  "B”  foot- 
hu'  no  commercial  ore.  The  size  of  1  wall  zone  ajid  is  now  out  155  ft 
♦  be.  orfbody  ha.=  not  vet  been  deter¬ 
mined,  hu*  drilling  is  proceeding 


„  ^  ♦  h  ’  «  P  A  V  i  A  d  7XX  A  r.A  r  * 

>’jb  ■' 

-1  in  '^f  '»'i? 

s.Y*-  ***  ^  C»> 

■'ij n*‘  p-'?®ib'*!  A.- JuDft  .nO  10:^7.  th*^c.ash  poM- 

An  on  avr7-,£r*  • 

2-  < 


Af  ^4^ 


’IC! 


CHK!iTFRVlf.f  F  I  4PnFR  1  AKT 

—  A  £r*n*ril  !n**^inc  of  ‘"h*?* 

t*rv:n*  L-ird*r  I..ik*  0'*’!d  Minlnc 
Co  will  b*  h*!d  Ch*5»prvi!l*^.  On* 
tarm.  nn  T4»h  r.*xt  .at  C  30 

pm  "'hon  Db a r ^ h '^ld*r .•»  ■’'’ill  b*  a?k*d 
approi-*  an  inrr*a?*  'n  »h*  cipital 
X..  1  -,110  nnn  .shar*.®  bv  th*  cr*iti-''n  of 
an  additional  NOnnnn  5har*.®  of  $i 
par  ^-alu*  A  fifni  p'lrcha.®*  and  op* 
f'-'n  a*?re*m*n^’  oAx-F'r:nfa:  of  ♦h* 

tr*.a.«’irv  .-tock  of  th*  oopxpanv  -va? 
r*'“*ntlv  .announr*d  with  ?icnnnn  fa 
b*  plao*d  '.n  th*  tv^qs^irv  ''nc* 

''■ith  optiAjx?  £rrant*d  on  th*  ba’.ano* 
Surf.ace  work  followed  by  diamond  Mon.arch  M!n*.=  win  cr.t»r  into  finin- 
drilling  'o  th®  ear-t  alonz  the  line  of 


.®’rike  has  indicated  a  second  shoot 
for  a  length  of  4'iii  ft.  and  to  a  .lepth 
of  4<'"i  ft  Suriare  sampknr  return¬ 
ed  v.aluc-f  a.'  high  as  ;13o  gold  per 
*on  acro.-s  a  3  ft,  .^e.-'icn  Several 
h.ole.u  drilled  iindernea'h  the  .-ectii-vu 
g.jve  erratic  value.®  w;'h  a  1  b  fi 
*:on  in  No.  11  hole  returning  a  value 
of  $.7135  The  remainder  of  the 
hole.®  in  thi.=  area  t  lefded  low  values. 
Drillinr  .-till  further  ra.®t  has  in- 
dio'itfd  'wo  '-’her  .®ertion:-  v-howfnz 
low  ■'•.■ilues  and  work  !<  beinir  con¬ 
tinued  in  an  effort  to  prove  up  the 
.-ec’ions 

In  e-i-lfer  't'ork  on  th®  nroT'ert-'-  a  * 
thaf'  w.Ti;  sunk  ’o  iTt  f  on  which 
work  wa.-  cirri®d  ou'  1*  i? 
h®ll®v®d  'b.T'  'h®  work  W.J...  r.ot  r.ar- 
ri®d  -^.ar  fno'jzh  *o  iricatp  rh®  con- 
tinuation  of  .bn  su’-f  }o®  .-ho^’t 

Sin®e  tbe  nre.-en*  compan'-  took 
o-'v-r  a pnroyim.a t®l V  kT'i'.'a'io  has-  b®®n 
expend®d  'n  .‘"I’-fa®®  cvploration  and 
diamond  drill'ni:.  mos'  of  which  h'i.®  , 
be®n  P’-or'-rJed  h’c  priv.lto  in'o^e.tt..  I 
Th®  '"orr’rijnv  i.'  oap-tai-zcd  a'  3  000.- 

®i c C’  s h .a r ® .  o'  - v  1—  j c b  *  o rio  00 0  rv ® '* p 
is.'-u'd  *0  r-pncjois  T'bprp  .arp  f  7'ie,. 
.'ha'-®.'  uni.-i  ]®d  in  *h®  *r®a.-urv. 

1 X' o  .^-lore  WfUs  Btoiji.Rhl  ' 

In  By  Ccsnatlinn  Oil 

TorT^jtA  Pur^a’j  The  F>nerf.i*I  Tlmei 
Tavap’a  — The  Tcy;ac..r  sn-f'-'-'in  O'l 
r y"'!!  fi-  i.-*d 

r'f'i**  that  y  h '•  f  '''im.D*.** 

*d  r'  -^h  '“'n  '.t; 

-.n  C:*  F'$:'  Te,:.^y  rvikinr  .i 

•r-r,g|  Af  V4  'n  the  T*.*:-'?;'-, 

field 

The  h^*  .^1?*'  hroy-crl'i’  -ptn 

pr-* du*'^:'^!!  'A.' 

o.--,*.  .-’a’e  L-^a.-e 

F  r*  F  1  T;  r  r  ^ i  i  *  n  ’  f  t  h  ^  ;y  _ 
panv  ^h^t  h*  ‘I'.!* 

■'*'.!]  Hnik*  ^  --ey-'  ^AAd  p IT d r 

1?  r’]f h:*"*  f’^r 

fAn^c  ♦•en  Ay  Ty’-?>*e  m-c'Tv  anr]  a.-  y  y- 

V.  A  t  c  r]  ^  h  *  Tx  '*'  ?*  *  h  G  H  d  E  a  f  *  *  .  <*1  “  O  ^ 

*h*  Ei  =  "  T'=:-:2.-  f’.*:d  h*  fnr  ' 

"^’'^11  :f  •'‘i’'*;'  i.'m  :ff*,  hirhc-r  on  r’T'K- 
*  ihin  ’h*-  Mdf^  of  ‘hA-  i:*ld 


through  A 


5.N0.'in<i  c'^mr.iit 


pt-Attf 


v.*rA 


d.^xx'son  w  hite  got  n  —  T®- 

'.rii,  ft  l*rpl  dv-ft  a'  Daw.con  ■'vh-’c 
Gold  M-.n*.s'  rrop*rt'-,  .“t.ircc.-'n  E.ii.c 
ha.-i  ad\  ar.ccd  a  d!.=-'ar. o^.pv  i®  t 
fppf.  north  and  sonth  of  'b*  rro.--^- 
ciit.  a’-cordinc  to  a  repT'  re®  '  rd 
bv  I'ciin  .\  I'ampb*!!.  c..n.=ultin-  ®n- 
sinc-'r  In  tpp  la.st  ro-ipl®  of  ronn  l- 

m  Tb*  north  fao*  n-rll  min*r.-il!Zod 
ma'prial  ha.a  bec-n  *nco';nt*i-cd  '''b;l. 
:n  Th*  co'ith  fao*  'h*  la.®'  ro'u'd 
.cpnw.s  cood  .=ch;st:n*  with  d’lai'z 
and  .aom®  fin*  fr®®  zrold  A  rai.a®  bi- 
b.-*n  .-tarT®d  to  Tb®  point  n-b®r®  tp* 
initial  diamond  diiil  'noi*  la.-'  Ma.  'o 
■  ■  ir  -■)  *-'j*  "'id'h  ■- f  t  ”  f®®'  of  u 
o'lpi'*  rrad®  Thi.®  wa-  a'  a  '■®r- 
il  d®p'b  of  abo'i'  7®  f**»  and  i' 
®\n®-'®d  tha'  Tb®  rai.-®  'a' 111  r“aoh 
f  p  ‘ ,  w  ®  ®  k 


pTrifntfa*  GOI  D  XITN'F^  r®'®"'- 
iind®r  ocar'o  la"? 
p,,  bp.n  pr!va'®lv  flna-bood  for  Tb® 
p,;rpo.;*  of  d“'-®lopin£:  1'  ola'm?  m 
ipp'TcPi  I..ak®  ar®a  on  'b®  .=  oiiTb  "f 
,nd  n»a-  fob.  I.-ak-’  Gold  M  n®=  D»- 

v®iopir«nt  "'I’l  cAmTa-ionc®  'ind»r  .=  '1- 
p*r vision  of  E.alnb  x  D.arliniz 

TUCHXfXr  atlXKP  (1X,T«>  —  Dir®o- 
Tof?  of  Richma'i  G-'ld  Mir.®.®  'I'lS'M 
I.Td  aT  a  r®c®n'  n-i®®nng  h®ld  in  th* 
compans'.®  offp*  d®'-id®d  T  o  c  ivr>'  on 
f’;!''.h®r  diamopd  drilling  on  N”o  1 
,*,n  to  'b.e  cboTving  a'  gr®aT®r 

dep'h  Th®  a '  in.  'a  bich  ’  h.a®  .alr®adv 
p,*n  in'®r®®<-T®d  at  d®r*b  "f  .abont 
f-,’.  i*r.t  ■  ji  rioa'oijs  drilling  ha® 
pc.*n  pr''\®n  ti  c’lrfao®  for  a  '®ng*b 
of  o\'®r  •®®t  and  g.a'-®  '-al'i®  of 

t;-  n  gold  r®i  ton  acr.® .a'®r- 
ig®  wid'li  of  .a  fc®t  aviTh  both  ®n.,i.= 


west  of  the  shaft  crosscut 
The  three  zones  have  been  Inter¬ 
sected  on  the  4th  level.  A  drift  west 
"on  of  the  company  totalled  $3511.303.  .south  of  B  zone  ts  now  out  50  ft 
wi'h  no  indehtedness  except  current  |  while  the  "B  *  zone  drift  is  out  00 
nionthh-  account.®  The  actual  cash  |  ft  to  the  east  and  the  high-grade 
po.sjfion  of  the  company  xadll  not  he  '  shoot  aa-as  again  encountered  for  20 
knoavn  until  Pept  13  next,  which  is  ,  ft  Drilling  has  located  the  "C”  zone 
the  last  day  for  converting  outstand-  ;  on  this  level  showing  values  similar 
ing  avarrants,  and  at  that  time  the  ;  to  those  on  the  upper  levels,  and 
bn.ard  will  bp  m  a  position  to  con-  j  drifting  Is  proceeding  toavard  this 
sider  inauguration  of  a  dividend  )  section  Positive  ore  in  substantial 


policy. 
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NEW  COMPANY  TO 
TAKE  OVER  VIPOND 

McIntyre  And  Anglo-Huronian 
Have  Joint  Control  Of  Mace 
Gold  Mines 


quantities  is  rapidly  being  proved  in 
the  "C"  zone,  it  is  stated 
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Option  Agreement  Announced 
By  Thompson  Cadillac  Mines 


Thfwnpson  fadillac.  Mining  Corpor¬ 
ation  has  advised  the  Momtreal  Curb 
Market  that  43,nnrt  shares  of  the  com¬ 
pany’s  capital  stock  have  been  is¬ 
sued  at  35  cents  per  share,  and  tJiat 
an  option  agreement  covering  430,000 
shares  has  been  entered  Into 
The  optioned  stock  is  to  be  taken 
up  and  paid  for  as  follows;  50,000 
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Toronto. — M.ice  Gold  Min^?  Limit¬ 
ed.  with  a  rapir.al  of  shars? 

xx-Az-k  ’=  bain?'  Of  >1  par  value,  has  been  organized  >  tn _ _  u 

.ni*  ^  •  J  *  .1.  t -^nareis  at  4*^  cents  per  share  on  or 

-1  hun'ir'-i  f**" :  to  acquire,  and  operate  an  area  in  the  ion-  -a  aoa 

1  x-^.ri  This  xx  ovk  I  fx  A*  .X-  .  w  .»-  I  before  August,  loth,  10,".;  dO.ooo  at 

,!..'h-7bp  Tpmr^nv  .®  f'^l’races  the  ^ 

®rM  gnn.1  ®h®win-,-;Mpond  ,ind  Inspiration  properties,  - 

.d®'®:mi,n®  wh.'hPi-., aggregating  approximately  600  acre.Oj^^  ^^3 

l|M'-Tn'  vr®  rnrrupin®  .Mm®.®  Limited  g, 

cents  on  or  before  April  1st.  1035; 
,60.000  at  65  cents  on  or  before  May 
15th.  1035;  5O,OO0  at  75  cent.®  on  or 
j  before  .Tune  15th.  1035;  50.nno  at  $1 
ion  or  before  June  30th.  1038,  50.onn 
I  at  $1  50  on  or  before  .Tuly  31st.  1038. 
The  option  on  50.000  shares  at  40 

for  ;3.to,oor.  .and  has  taken  options  on  "I, 

a  further  .soo.nno  ,har®s  a.  50  cents. :  ’  h  '  h  t  anticipated 

,-nd  a  f.m'hc®  L50,onn  ®ba®e®  -at  $i  per  ! 

-have  tbp  fir.ai  ontion  Tprminatiiip  issued  The  to^tal  number  of  out- 

'  c  '  on  inn  prmina  ^t^prling  shareS  IS  nOW  3,148,000. 
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kr.xn-.-h  “  M  r.®.-.  E'6  r®rorT  thi' 

Plan.-  a-®  r®"'  h®ing  rra®i®  for  an  n®- 
'  V®  '  ampa  gn  ®f  =ha‘'‘  .■‘inkir.g  arU 
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o-igb!''-  ®xplor®  Th®  ma-n  .-h®ai  m- 
"ha.'  i,®  'pougb*  •*  h®  'h®  w®.--".v ard 


*x'®r®'®r  -'f  'h»  -mpor'ar' 
nf  .g'5.rn*  and  p®- a  1 .  .^i  ®®  op  Gold 
Xl'pe.a  It  l.a  *xp®r'®d  'hat  Th*  n®*®.-- 
®ai-v  ?haf'  ainking  ®Trpm=’-"  wiU  h-® 
ord®re'l  phortly.  and  a®»;'-®  work 
ild  b®  tind“rwa'-  <  arlv  in  77ov*rn- | 


^and  .-\nglo-Huroinian  Limited  have 
ioincd  in  thi.®  '-enture  and  will  fi- 
nanr®  a  deep  level  development  cam¬ 
paign  that,  if  rnrouraging.  will  carry 
The  working.®  below  the  t'rown  and 
Krir-t  propertip.® 

M®InTvre  Porcupin®  Mines  Limited 
y?*  purrh®.®ed  500.000  .shares  of  Mace 


d  •  a  m  o  p  d 
i.=  'o  h® 


nn.  xviioRe-  xiink' 

f’i^ph’'i*  ''  * 

\  T  r>  „  P  r  *  P  *  ’■  •  V  i  ■  b  • 

an  add"  '-ra!  -'."''O 

a  -  ® .-  'J  1 '  ■'  f  a  p  !■  - !  ■  rr  •  r 


—  Th® 


dp 


:rjl« 


Pa' 


..r'-d-ng  'O 
T  -•:!  'a  n'  Th  ® 

,o  h*  'B'|i'®d 

Th®  'aul'.-d 

d  "a^  fo'ird 


.6.LT.X  eo.xr.  oi  TrcT  i  p 


'd®d  'h®  Z' 


nn.N'iTF.  xtrvFh 


'o  h®  -iti'-z^d  ?'  a 
or '  'On  of  .  h  ®  rr.  ;1!  t® 
■®-d  fr  rr  a  .‘-irtar*  dui 
®.®  ar*  grad'll!!--  ge" 
;g  a'  ■■ario'J^  horizon 

f  Af  fAiJJ*  Af  fW*  f!’’* 

!*  “^ '"  *  *  d . !)  <?  ’ '  ■  b.  5  i  *  d  *  " 

'I'-f'*  hor’Z'‘P.  b* 

•  Th*  »h'''U!d 

A  A  tha.  1  ( 1 0  *  -  ‘  t  ]  * 

p*.  .hp  sVx®, 


SOT'TflFRX  GOT  pS _ T-txrJ^v-rT-,1,r.ci 

ci»a*«*lAprnen*.3  q*  -be  'jrhe-vn  C;a1c^. 
pt-ApF.r-L-  -n  ?:rx®ith  t**  i -cj  o  gtfocj. 

thr-  A»-e  p  •'i'r-  t»'»>x 

rj=rc»xT  Tr;-r.  **_5rrt'An5  pA*Tx*’tir  *  n  rlxA 

Hc)--'  At'  s  r!*W  rTm- 

cjc-yit  T  n  d  k-^C  ’  1  ?  -  !  »1  a;  ^*^'*’’'“'0- 

lAcal  .-ff'.  al-  . . 

^  ft  !  b  b  *  T-*-)  '  *  *  .  •  1  p  r  r  •  n  *■  c-  n  d  ^  r  *  .  *  -1  ’ '1 

thu*  gVtAljld  ’V'l’  A'-nt’AllC  t-.  a-'f.  ’d 

ft.'  =  1  ‘  y  -K'^’ild  b“ 

ar]  ViahV  *rx  3  •  r  V  a  1  a  r  r  •  e  ^  h  ft  *  * 


b*!!i-  dr  - 

!  '■*'  r 

-.ord  from 


tb®  final  option  terminating 
on  or  hpfoyp  1  :r  .April.  1040  Anglo- 
Huronnn  I, muted  also  has  taken,  an 
option  op  1. so. 000  sbar®.®  a'  $1  p®r 
.'bare.  Tprmin.ating  on  or  before  1st 
.Ann!.  10(0 

The 
pertv, 

ol  iim®  i.®  a  prod'iring  mine  in  aeti\-p 
oprrqtion  and  eonipletelv  equipped 
with  a  .T'"'  'on  -tnill.  buildings,  pl-int 
and  mm.  nr  enuipmen*  The  Tnipira- 
rion  proppytv  ron.®j.®ts  of  three  pa- 
Ten'od  mining  eiaims.  upon  which  nn 
ijnd®rgro'!n®l  work  ha.s  ever  been 

ra  rri®®!  o,i]r 

Tn  'b.e  last  ig  to  24  month®  new 
da'-i  -and  .®‘’idv  of  the  geoiogv  have 


■•rd®  '• 

up  'I'l' 


Shaft-Sinking  Proi^resses 

At  Leroy  Mines  Property 

Tn  a  report  to  Edmond  Bregent. 
'  r  rlo-Humnian  Vipond  pro- '  president  of  the  company,  Raymond 
.®tmg  of  eleven  patent.od  I.eblanc.  resident  engineer  of  Leroy 
Mines,  states  that  on  .luly  31.  shaft 
sinking  was  progressing  rapidly  and 
a  depth  of  300  feet  had  been  reached. 
The  footwall  ®-ein  of  the  shear  zone 
was  met  at  a  depth  of  165  feet. 

Tenders  for  underground  diamond 
drilling  will  he  asked  shortly  as 
the  sinking  and  lateral  work  on 
the  first  and  second  lex'els.  for  the 
present  program,  is  expected  ta  be 
•  ndirM*®!  n<®w  r>os.=ibi!!ties  in  this  finished  bv  September  15 

serTirm  pa r ticu! a r  1®-  in  the  Vipond  - - - - 

claim.®,  "  hirh  have  indurfd  the  Me- ,  X'lpond  Mine,  buildings,  plant  and 
InTvr®  '  ompanv  to  enter  into  the  a,r-  equlpmemt  as  a  going  concern  In- 
i-anrem®"'.®  outlined  abo'-e  Anglo-  spiration  Gold  Mines  Limited  will  re- 
Huropian  LiP-iited  will  rer.e!®*e  1.412.-  reive  387,500  Shares  for  its  3  mining 
.aco  .®har®=,  for  its  11  claim..®  -nnth  the  claims. 
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Dividend  Declarations 
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World  Famous  Dry  Cane  Rum 


Wherever  you 
go,  Deoole  who 
“know”  will  pre¬ 
fer  Bacardi  for 
cocktail  or  high¬ 
ball.  Its  purity 
and  quality  are 
unexcelled. 
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Campania  "Ren  Bacardi"  S. A., 
Santiage  da  Cuba  and  Havana 
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•  16 

04 

03 

.01 H 

03 

0314 

0’’. 

.34 

.46 

.34 

45  14 

.63 

.20 

.03 ’-i 

OB'-i 

02  ’-i 

03:4 

09 

03 

25 

2  1 
.06 
.04 

.23 

.2ft 

.06 

23 

2' 

06 

26 

23 

06 

04 

.63 

'3 

20 

05 

,'6 

*6 

'4 

’’ 

.6  ft 

. '  4 

.25 

.07 

.07 

07 

07 

•3 

.04; 

.30 

30 

.30 

30 

4ft 

.0ft 

-30 
0  2 

.50 
2  25 


.C8 

.34 


.50 
2  25 
'  ‘  'i 
OS-i 
.55 


.22 

2.15 


C7’-, 

.47 
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Rpcorfl  of  Canadian  Stocks 


eiiUiiir  A’.i;: 
lliifh  Lovi 


Abiribj 
Dr*  .  prf-f 

Tio.,  ('f-rt  /^f 

Do  .  Off  f  . 

nib'^rta  Orwin  . 

Do.,  prff 

Amili’amafoQ  LIf'Ctrir 
Do.,  nrrf 
Asso'*  Brrwprip^ 

Do.,  pr<»f 

Assoc  T^\.  Tel.  "A". 
Do.,  prpf 

Am-  Cysnamiu  ‘  B  "  . 
Acme  Glo'  e 
Do.,  r»ref 

Anffio  Can.  Tel.,  prtf 
Aulf  &  tVihorK 
Barker  Bread 
Do.,  pref  .  , 

Barcelona 

bas.hurst  Pap^'r'  A” 
Ear’ll  Grain 
D?..  prrf 
B-2*ty  Bro« 

Do  ,  pr..f 

rio.,  2.T  }  prf.f 

Bel!  Tolcphone 
Blue  Pio'pon 
D  >  ,  pr-rf 

B-9r.»^ford  Cord  .  pr^f 
Br3-»iliar. 

fe'‘0’a'ers  r^i.stjller* 
fi  A  Oil 

B  C  Po’j'‘»r  A’‘ 

Do  ,  B  ' 

Bru-^k  Silk 

Builoing  Prod  Claas  A 
Burlington  Steel 
L'ltmore  Hat? 

Do  .  prof  .... 

Rurt.F  K 
Burry  Biscuit 
Do  ,  prrf 

r *>|p-iry  Power  ,  ... 

Can  Bakerif'e  ■  A”  , 


.  r"^7 -  X 

Sui*  v  I'n-’c  Bui 

C'liafiKc 

14'*'^; 

coos  t  I'i  .. 


...  .  |0'i: -  r-j‘rcnr 

litek  Tjow  I 


UC.  US 
no-,,  iji 


P AW*-*  (“  r>-p 

Vrv  .Yf! 


ri  1  u:f  M  n;,nd  • 

‘  i  '  ■-r;i  ;r  SilJ;  .\  ’ 

!-•  Paper 

1  V  -.t  t:u 

!  H’-*we’-v 

M  foi  Co 
Df..  pi-»f 
j  )l  *>'  I  j\ 

i'ii  KUrr,..y  i*«.wer.  pref. 
Shaw  V-'  »«>r  \  I'w  r 

*  Sn'-r.  Willian’.T. 

I  Do.,  prvf 

Si.mon  o.-  Sena 

I  l> i)i‘  f 

Sinips'-'ii  bi(*rk 
Do  .  •  I:’* 

J  »'J  .  p»^ef 

SmiLo  fHowuro.  I’aper. 

•  D”..  pn  f  . 

’  '  Southern  Cun.  i’wr 
’  j  &tjn«iurd  C.ieml.'al 
I  Stand.  Meel  A*  Cun. .pref. 
i  Steel  of  Canada  . 


?1  -A  20 
rii  *  Gi'i 
1*^ 


120  . . 

no  ,  1 

.'••0  . 

V  ’’  2.' 

. . 27  31  * 


112 

10 

102  5  103 


NEW  YORK  STOCKS 


July  23  Auk- 4 


CO’;,'  30- 5 

10.-»  J0^ 


ID.4  ITVi  17 
l»)3  107 

100 

160-$  ISVi  16S 


26  li  27*^  26 

"  ’U  7 

24  2.3 

3^  34*'2 

ki5  61$  734 


12'  a 

- J;’  Ftcrll:  g  Gf.i,!  , 

ft  6  .41.; 

43' i 

$-  oO  Stuart  Oil  prrf  . 

.  .  15^'  n 

fi 

•  •  -St  Lawrrnre  (*orp 

C'^*% 

lir'i 

1214 

I'MJ  - 

•n  .  1ft 

171$ 

Do..  'A'* 

.  34 

34  '  j 

33 

19ns 

|.i  ..  ..  38;; 

2 

2  • 

2.ft 

2  s 

Do.,  p*ef 

,  110 

146 

14  ^ 

•  1  ?t.  Law.  Paner,  prof 

no  ^ 

f)2 

001^ 

'616  - 

D-i  ,  .  .  ,  97 

103 

Tamblvii  1  ’J 

16  s 

161, 

16’ J 

210 

16*4 

1*‘J 

’  -  Du.  i-rof 

S3 

.  62*.!  ..  64 

l'.7 

Tip  To;.  Ta.!..r«  .  .  . 

14 

U 

27 -S 

14 

4 

Do  .  o.-o . 

iO' 

^  Tf  > 

1 

.  no 

21*t'  ?1  00!, 

r»4  $1  bO 


IM  I4'‘j  Tnt. 

16 U  11 $2  00b 
no  7'**. 


Dn.,  prof 

60 

“sn  Bread 

6’J 

7.S 

A  ■  pref  .  . 

ion 

L‘n  ,  ,B  ’  pref  ... 

^2  ^  $ 

.^.5 

-.3 

2-9 

ar.  Cfrrrnt 

16 

ir. 

1*^4 

4V 

J  ^ 

Iio  .  pref 

IfD 

10a 

los 

92 

D  , 

an  Parker? 

P.D' 

a6 

hS 

a: 

- 

a.n  Brrt'encp 

a 

3 

2160 

— 

in 

r  »o..  pr^  f 

21 

2) 

89, S 

— 

Di 

an  Found,  v  F'oTg  .A 

u  ■ ; 

n--.,  Tft- 

16 

in  Nor  rcn»(»r 

2r; 

2'J 

21  ■; 

iru 

-i- 

an  S  ?  I.’nc*- 

2 

lOM 

I'-i 

itn  .  n^*?' 

12 

M 

1163 

-4- 

I  4 

a.r  Wi.'Ptr.iblo  .A  ” 

6:1$ 

6  * 

213 

- 

I'l 

?5f*.,  ‘B’' 

2%-* 

29 

as 

3H 

in  Bm.nre 

47 

47 

4'J  i 

3o 

— 

1 

F’n  .  p;t-f 

110 

ins’ft 

10 

— 

DV 

an  Ca.nnere 

S*'6 

n 

— 

Dr..  U'  pref 

lO'j 

B)>i 

60 

— 

T'-t  pp<-f 

M'i 

IHii 

ss.ft 

-*• 

an  Car  Fo*jrdrv 

14  4 

1ft 

14  Ji 

269.1 

-f 

•■( 

Do.,  o.'ef 

2S 

2ftlli 

2o 

1410 

an .  '*  el zne? e 

J-'’. 

,370 

— 

Do.  rights 

21 

21 

Do  .  pref 

118 

IK 

,  « 

13 

— 

1 

C  ar.  Cci.n^-'.-t^rs 
2.-.  Cottr-nf 
lio.,  pref 

Ca.-..  D’reag*  iz  Dock 
'  2r  Fairbanks,  pref 
'  cn.  E!''*tri* 

■'  an.  Hvdro  iZDc.,  r*rc-f 
•'  in.  ind  Alcohol  .A 
^  Do .  P  ’ 

*  in  l.'-on  Foundiiw 

Do  .  Dtef.  , 

*  an  Locemoti  -c  .  . 
C  an  Foreien  Invei»l 


DIM  66 

6  ***  a  6*4 

4U  4  "5 


Do.  .pref  .  , 

10. 1 2 

105 

an  Oil  Co 

14-4 

ift 

14 

m.ft 

Do  ,  pref 

116 

116 

25 

an  Pac.  FI v  ..... 

11‘i 

12*4 

ii'i 

7336' 

-  'A  .. 

^ , 

an.  Wifit.rie-?  .  ... 

3  00 

2  no 

610 

•  c*r  . . 

ockshutt  Plow  .  ... 

\Ui 

U'i 

14U 

1 1'2 

—  *  2  , .  • 

arnatlon  Co  l?f  pref 

10.3 

10.3 

100 

... 

an  B'allpaper  '  A"  .  - 
Do  . . 

2Sh 

- 

25 

•'!.£.  Bakeiioj 

2n‘,- 

20*3 

20 

10  ft 

—  v$ 

L-Ianeye  C«,rp.  of  Am-. 

•80*$ 

•ns  -9I’-n  A  Smelt 

801 3 

?1'7 

mi 

3712 

*  1 3  . . 

or.Lumer?  Gas  .  . 

202 

COIK 

200 

»  os  laiperi&l  Mills 
Dc  t*ref 
ro’i  f  >fest  Coal 
'*  r''wn  Cork  Ar  Sea! 

1  ii-tjlDrs-SeagraajB  . 

I  p.^ef 

f.'OiTJ.'iion  Bridge 
T.'-m  C'^ai.  pref  .  , 
L’om 

D?).,  i>rrf 

Derr.  Siet  !  n  Coal  B 
I  ‘um  '^'tore<  .  .  . 

D-oi 

r^rydeii  Paper 

pJ.jjr;  r 


234.4  23^^  22 


140 


T  »st  M  **j*en?  V.  c^Ti 
t'  »  }»**rn  J'*ai  ftf^v 

1.  -•**»-'•»!  t  rt:d  .  . 

1  ,  pr»-f 

l  ai*- 'n  (6.-;.irff-a  pf^f 
I.i?v  Wqt^hing  Ma*  htne 
r  ^  H-it  Pr.M-l, 

r  vl:^r.  i:  A  -  . 

'  n 

I.‘.':ir.d  b-  1  Ur 

I  V.  Trust 

f  ac,:'.-  Viar.o'i.jr  Shops 
!  -rd  Co  .  ru?5  A" 
j  •'■jpdatuin  t'o  of  Can 
»  .-'•tT  -t,.^  Wire 
n-.,prn 
I’*'  A 

C  T.  Pap- 
r>*>.  p.r*-f 

f  tcvi  Warc?^ 
Goudveif  7 ir« 

C'l.  id:-  eir  Tifr*  pref  ne^ 
V>'eir  .''aiMlerv 
Do.  pref 
‘/•ari.  C?:-ir!e? 

Drv.  prrf 
•'r'-T'^un! 

}':jrr.  Bridge 
r  ,  p'‘r-f 

yfam  Critforj.  pref 
iraruing  Carj'ct'a 
ilam  I  nited  T'heatre.a 
I  ’•:)  .  p’*--! 

Ifillcrest  <*  Ih^rp's 
1  »■•'.,  p.ref 

Ki.r’df  A-  I’aurh  Paper  ^ 
.-''-It  Fl^rjifie^’  t'o 
Do.,  p.ref 
‘funt?  ‘‘“andir'i. 

!u>.  H  ■ 

Imoeri-?!  Tobacco 
Do  .  pr^-f 

Irtercob.M  i  d  Coal 

r*<‘  . 

Imperial  ‘Oi] 
i.nr  Petroleum 
Ir.d  .Acceptance 
I.nter.  .Milling,  pref 
I.ite.*  liylro  L'lectric  A 
Inter.  N  j  ~kel 
D'-,.pref 
T.nrer.  Power 
Do  .  pref 

Inter,  t  til’tics  A*' 

Do.  B’- 

Fsmau'a  Pub  Service 
ruv,  pref  .  . 

Kfl'-'inat  >r 
Do  .  pref 
Lske  of  Woods 
Do  .  pref 

Laura  4ec  >rd  .  ^ 

Lindsa>  P'.  W  .... 

1)0.,  pref 
Lcolaw  A” 

Do.,  B” 

Loews  Theatres 
Do  .  pref 

Lang  A'  Sfns.  -lohn  .A  . 
Map>  Leaf  Gardens 

Mcple  £-eaf  Milling 
Do.,  nrrf 
'!af£*^y‘ Harris 
Dr  .  p.**u 

Mi^‘'re!l  <*•'..  J  S. 
rv'i..  p'-»-f 

;n2r'.  b  K .-‘.ittiDij 

Do  .  pref 

MiailrPil  ‘  ’otrons 

McntrcalJ.  Tf  Power 
Do  ,  lAebec turns 
M  TtresI  lo?<n 
'tort’ca!  Telegraph 

Montr-;!*  'Tran'Wrtxs 


'1  'Col!  J-r.-rr.  •;.!.• 

Mcr-  innon  ^.u\  • 

!  )rv.  pfei' 


'  'h* .  Steel  I  ar 

'.•Lgura  \y'r“ 

Ml.  l-ewe'  P»!**‘  V 
N'^'unda  \{'.roy> 

**  '  ''te‘‘l  orrt 

T»<-i|vie  ri'*i.ir 
T)o  pref 
ftfr!  Prod 
)Jo  pref 
•'i-angc  C'u^h 
r>o. ,  ore-f 

H  Par. 

Do.,  oref 

,“).*5n  a  1  -*0 

'  »r*.2.w3  Ca" 

1  ulY.., 

■nr.repec  (.  il? 
or.EiOs  I  imite  1 
Do  .  pref 

Bngra-  ers 

7  *rftr^ 

bVto  b  I  t>  Puwpr,  pret. 


34 

24’^  24li  24^$ 
23  H  2SU'  2.3'^ 
£4  24  23 


‘M  22  201.^ 

42  47^2  42U' 

13)$  n'l  13 

f>4*i  -''A’ti  62'% 


IIU  ID 
l‘S> 

I  ’.  i  ;  KD 


23’ 3  24^8 


6'4  —  I 

102 
3630 

-  1 


335^  3.3 1.4 

60 


0.-, 

4  6  4  4^$ 


•i  6'‘a 

^•6 

iO.3  10| 


6}  17  46- 

110  \fr. 


12.6  116 
l'‘i  n-a 
4  00  1  7  6 

22*3  13’-8 

106  100 


1003«  72 

211  200 


•  j)^  •  ?  4  I 

2lV<  10 
IIH  110 
l.el  I4i* 


18'.$  IJI.4 


6  on  1  ,60 
24  IHt^ 
no 


Took,  s  ... 

Dl..  p.cf 

Toronto  L’le^ators 
Do  ,  pref 

TuLkotti^i 'l  otacco.  pref. 
Twin  Cite 
Do.,  pref 

‘  l.'niop  Gay  Co  .  .  . 

^  1  ’nited  Steel  .... 

t'lau  Lt.l 
Do  .  pref 
T.’aSaisr)  Cotton:* 
i  Wuli.er  G  £.*  T, 

D‘-  .  pref 

A’.Vstcrp  Conada  Flour 
Do  ,  pref 

i  Wo.'.Lcrn  firocerp 
D'*  ..  pr“f 

We.3*-  K  J'  >♦  na\ .  pre-f. 

'  lCe:-luns  Ltd  ,  . 

Do  .  p.e* 

V'lndsor  n.ot.rl 
I  *0.,  pr*-r 

X^'innipej  “l.ectric  '  ,A  '. 

T>.-..  b’ 

Do.,  po'f 

W.*.>ds  ?T:’r.  ("o  .  pre*. 
^Vood.  Al'":.  A*  J.,  pref 
Z!riii’*crl;n;J 

D'-.p:c.‘  . 

Bank  of  Canada 
f  !.ina  iirr.n '  \  at 
C  cnri‘‘-r*f’ 

I^o.ui.  ' 

Ip*. 

.Me.  ‘-cal 

N*  .1  S*:otia. . 

liv.:,! 


LOANS  and  TBUSTS- 

Can.  !*  .  nanent  I 

C«ni-al  Can  L''‘an  .  1 

D  un.  I'n'os)  .... 

1  i!’ir''!n  .V  Erie  .  . 

De  .  20  p  e  paid  . ,  . 

Land.  Bariking  i.  Loan. 

Nat  T'-u-.u  : 

Ont.  Tje.-’p  1 

T\mj1  I-.e  atf^  Lo.^n?. 

T^'-.O!*  .  o.'  !.  Trus-t  .  1 

.  Toronto  Mortg:a^o.  .  ,  1 


4'i  ft 

■t  .  4  J 


t«l  IftT 
If. 

22'*  22'* 
22  ■>  22(1 


18»’ 
22'*  2T' 


22r.  -  1 

lOTf*  -  -i 


1.04'*  —  .. 

8?  3  -  'i  . 

...  ftH 


2  :: 


inn  — 

23 

23—3 


•  l;ifd  ChciDieal 
ftir.er.ioa  Corp 
^  '  :N:r..  (  an 
?1  f"’  .vm.  Car.^'P 
?'  "0  ...ri;  .V  For  power 

-n.  ice 

^  ‘  ‘ir.  Inter,  ('orp 
^  'm.  Loromut.ive 

•  A»rj.  Snv'rinK 

■  m.  hto»‘l  Foundries 
A»n.  :;ug.*r 
Ain  Tel.  A  Tcl 
Am.  Wotdrn 
Anacon.'ia  Copper. 

D’  Air.u.-ori 

Atlantic  Tvofining  Co. 
.Auburn  Mutora 
Baldwin  Leco  .  .  . 

■>■  ,  Balt.  Ohm 

14arnsda!l  Corp 
6“'  Bethlehem  Steel 

8hr  Bordens  . 

.  (.Canadian  Pacific  .  . . 

A  i  Celanese  C orp  . 

$  I  '  Sb  ( ;orro  de  Pasco 
?l  7r,  Chicago  M.  «k  ji.  P  . 
•  .  ;  Do.,  pref  .  . . 

;  Chicago  Rock  Is  .  . . 
•  Chrysler  Motors 
Cont.  Rawing  A  .  . 

41  Of)  Do.,B . 

'^''c  Continental  Can 

!  Corn  Products  .  . 

Ir.t  !  Crucible  Steel  .  . 
•’•7c,  Cuba  Cane  Sugar 
Tnr.  '  C*>iumbia  Gas  .  ..  , 

7^^^  i  Du  Pont  . 

I  Erie  Railroad 
,  Fioeport  Texas 
?.!  00  ;  Geoeral  riertric 
2  62  ’  $  Of  neral  Motors 
7'“'  G-.iodrIch ... 

Guudyear  Tire  . 

\  Great  Northern,  pref . 
90c  Great  Northern  Ore  . 

I  H'jwe  Sound  Co 


Provincial  and  Municipal  Bonds 


PEOVmCIAL 

Alberta . . . . 

j  Do  .  .  . . . . 

British  Columbia . . 

Do . 

Do  . . . . 

Manitoba  . . 

•  Do  .  . .  . 

New  Brunswick.  . . 

Do . . 

•  Nova  ScotJa  . . . . . . 

Ontario  . .  . . . 

Do  . 

Do  . . . . 

Ontario  'HydnvElortHc  Pownr  Commiasion). 

•  Do . 

Prince  Edward  Island . 

Quebec  . . 

Saskatchowan . 

Do  . . . . 

Do  . . . . . 

•  City  of  Kdmnntoa . . 

City  of  Halifax . . . 


CltyofHull  . . . 

City  of  l/0\ns  .  . . . 

City  of  Moncton ^ . 

City  of  Montreal  . . 

Do  -  ,  . . . 

City  of  Ottaw-a  . . 

City  of  Quebec  . . 

City  of  Saint  John  . . . . 

City  of  St.  T^mbert  . 

City  o^  Sault  Ste.  Marie  . . 

City  of  Shawlnigan  Kalla . 

City  ot  Sydney  .  . . 

City  of  Three  River*  . 

City  of  Vancouver  . 

Clt>’  of  Westmount .  .  . 

Llty  of  Winnipeg  . 

•Wyable  Canada  and  New  York 


Rate 

Maturity 

Bid 

Asked 

6^*0 

1 

Ma-. 

1947 

64 

OO 

67 

00 

fiCr 

1 

Sept. 

19S.ft 

fin 

..V) 

60 

00 

6-*; 

16  Feb. 

1947 

102 

7,5 

in.ft 

00 

1 

5^pt. 

19.0.3 

08 

00 

101 

.00 

m 

1 

Oct 

1963 

04 

.50 

97 

50 

1 

Apr. 

1947 

0.3 

00 

96 

00 

4  . 

1 

Of 

19ftl 

83 

00 

86 

00 

1  fi 

May 

lOftO 

no 

00 

in 

00 

4^ 

16 

Apr 

1961 

104 

00 

107 

00 

4-j 

1  5 

Sept. 

19.62 

107 

00 

103 

50 

64 

1 

July 

1946 

m 

00 

117 

50 

4M 

1  June 

1950 

100 

00 

112 

00 

1 

June 

1971 

10. -J 

00 

10,8 

00 

4'^ 

1 

Aug. 

19.67 

104 

fiO 

in; 

50 

4*4 

1 

Jar. 

1970 

114 

00 

117 

no 

1 

Ort. 

I9jft 

97 

00 

inn 

00 

4’4 

1 

-Aug. 

19.68 

107 

50 

no 

00 

4"c 

15 

Sept. 

19.64 

67 

00 

71 

00 

15 

Mar. 

19.62 

80 

00 

84 

00 

1 

Aug. 

19,68 

,2 

00 

'ft 

00 

1 

June 

19ft.l 

lO 

00 

|4 

00 

1 

Jan. 

1!‘6  6 

9-4 

OO 

9, 

00 

1 

Mav 

t9,VJ 

103 

00 

116 

00 

1 

Mar. 

lOftt 

lOl 

00 

101 

00 

Ifi 

June 

19.61* 

10  > 

00 

108 

00 

fiU' 

1 

Mar 

l''4ft 

104 

00 

10/ 

00 

4 

1 

-Art 

19,  1 

102 

00 

lot 

50 

h  *  ftj 

1 

July 

1946 

1  15 

00 

11,8 

00 

4^3 

1 

o.-t 

19,61 

iOO 

OS 

113 

0(> 

4*7 

1 

Mav 

1916 

100 

'.0 

103 

fiO 

1 

Muy 

1948 

'•2 

00 

96 

00 

fiGj 

1 

Juno 

19.61 

lOt 

00 

110 

00 

4N 

1 

May 

1966 

lOi 

*0 

104 

fiO 

1 

Aug. 

1944 

102 

00 

106 

00 

j'A 

1 

Nov. 

19;  8 

101 

50 

104 

'0 

1 

June 

196* 

^*0 

00 

14 

00 

X^'c 

1 

May 

I9ftt 

103 

00 

105 

00 

4v^ 

1 

Ap" 

1961 

8. 

00 

91 

00 

xPayable  Canada.  New  A  ork  &.  Londo.n. 


a 

2 

.Inspirallon  Copper.. 

24>^ 

61 

50 

Iiiternat.  Har^'.  N.J,. 

1136^ 

35 

20 

Int. 

Inter.  HydriF-Elei* 

125i 

51 

42 

f2  on 

lut.  Paper,  pref.  new. 

96  Vi 

19Ji 

19 

JI  00 

Do..  A 

16. 1 

■fiM 

12li 

.5 

L)o.,B  . . 

65 

102’,5 

52 

DO..C 

'eH 

70V4 

6.5 

83  01 

Int.  Tel.  Tel 

11  H 

Canadian  Active  Bond  Prices 


Wi  14 


lo’-$  u 
70  66**5 

2\0  201 

112  10”) 


•\CJrii3  .luga* 
Asbe.*ru>  ■ 
Aiuuiinium  L' 
Do.,  n.'-c! 


.  3.  103* - 

Sal^*  Price  r»’id  Ask 
Charge 


- 1937 - Curren 

Hii:h  Low  Piv.Rate 
Int 

4  It 

» 22' j 

ns  114 


7'‘^  JohnS'Manville 
7^c  Keunecott  Copper 
60--  b;  Lvhigh  \  alloy  .  .  ., 
''“L  Miami  Copper 

'  Missouri  K.  and  T  .. 
3Iissouri  Pacifi'*  . 
L)o.,  pref 

Montgomery  Ward  . 
National  Biscuit 
National  Cash  iveg.  . 
A  K.Y.  Central 
I  Northern  Pacific, 

.  Packard  .Motors 
I  P'^nnsylvaida  R.H  .. . 

I  Pressed  Steel  Car 
i  Ruio  Keith  .  . 

■  Rji'llr.i! 

'  Republic  Iron  &  S  . 
Ah'”;.  I  5».  Louis  i  S  F. 

107H  Shell  Dnion  Oil 
^  !  Sluss  Shei*eM  .  .  . 

l.L;  i  SLUlhern  Pa-ific 
82c  i  Soutiiern  Railway 
IhL;  ."tandard  Brauus 

Standard  Oil  cf  NJ- 
Stuaebaker 
T»:-r4nA'.i.see  Copper. 

67r  ToxaS  Guif  Sulphur 
Jl  fiO  lV\a?  Pacific  .  . 

$5  00  I'nio.n  Pac  ific  . 

23c  I'.  S.  Indust.  Alcohol. 
74  Oi’  r.  S.  Rubber 
8^  L  .  S  Stetd 
l2Lf  Do  .  pref  ... 

2^i  i  Vuneoium 
4  2,  i  W.vtinghouse  . 
Wr^hvTth  Co 
Worthinitton  Pump 


Unlisted  Canadian  Stocks 

Compiled  by  Hitt.nhouse.  Hamilton  &  Co 
Toronto. 

laduslrlal  Storks  Bid  AsV 

Acme  Fartnor?  Dairy,  pref  4T  O'* 

.Alrottta  Steel,  com  Tft  00  16 

1  lo..  pm  .  • .  00  80 

\poijo  Nat  Corp .  ftO  00  ftl 

B.  C  Tidp.  p.-c-f .  87  '*!« 

t>o  .  com  ...  -  ‘J-i.O'i  30 

Brand  Henderson,  pref  .  20  00 


Tlie  following  quotations  are  furnished  hs-  The  Inveetm.nt 
Canada  as  at  Auj  -I.  f*.?? 

GOVERNMENT  BOND.T 
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Due 
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1- 

Dom.  of  Cftnads  Bonds ....... 

.  2H 
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-.31.3 
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jn 

r 

Tu-ftf  I 

K.70-55 

Of,  • 

— 

“  . . 

2  a 

AD 

r 

Oct.  1 5 

1 030 

112' c 

Ui 

..  3 

AO 

c 

'3-f,  15 

1912 

103- ; 

1.‘4 

.  .  3H 

AO 

c 

Oct.  !.* 

1944-49 

192*  i 

)i 

.  4 

AO 

♦ 

Oct  1  7 

*A 

JD 

r  ■ 

i>M  1 

1937 

loiH 
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.  .  4V 

M.8 

r 

Sept.  1 

1941) 

19  *4 

+ 

‘4 

.5 

AO 

c 

O.-t  1  *•* 

194.3 

AO 

r 

O-f  1 

Kll 

in'**? 

1093? 

FA 

(* 

Ffb.  ! 

10-16 

• 

15i 

Conversion  Issues . 

5 

MN 

MN 

c 

r 

.Nov  15 
Nov  1 

101: 

1  ‘)46-.56 

?  n*v 
10-> 

— 

89 

.  4ft, 

.MN 

c. 

vTov  1 

K4'.5- 

lll'i 

fi 

4S 

-MN 

f* 

V  I 

:o.i®--.a 

-k> 

IV^ 

“  •'  . 

.  4*5 

Nm-  1 

I  nao^.j^e. 

2  K 

_ 

««  «.  ^ 

4 

AO 

n-t  1 5 

1 14  7-52 

193  fti 

... 

W 

♦*  ...  . 

n-i 

JO 

C 

♦.lune  ! 

M 

'*  . 
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r 

?en^.  1  ^ 

Pf-rr. 

ff  **  . . . . 

Sftf 

.m 

c 

.T-jr,  1 

r'4'..49 

191’ > 

PUBUC  UTiLTTV  BONDt 


lO.'.tj  VO 

2 1  '.’O 

3:tl4  3;l*i 


f'ana.liun  Liph* 
Canafiian  M.t',-oni 

r  }  f 

Can  !■ 

,  D.-.p.-ef, 


rte'rinirhn'jre 

\Vi,-e  !i Bor 

111  Food  Crod 


r.nin  slooliol.  |>.'ef 
'■ft.fs.'.!.  Bauer  Corp 
1  L  i 
Taper  Box.  p.n 
(.'■  wp  Dorn,  Oil 
I  1 

Davi.l  ,v  FTerc  A 
Dawd  .V  Frere  '  Tf 
a  I  i  \ 


Dnin  i.iici.'ih 
Dorn  B  A  1  .  stuoi 
I'OPiiaePiia  l  apt-r  .-A 
Dp  .  IV. 

Dr-rn  Fdrie?  .v  rteel.r.ew 
F.j.t  Kpoienay.  prei 
Kuropeaii  Elee.  A  ' 
Eisurn  Iraine.r,  pref. 


Hoi.ev  ;,ew 
Do.,  pref 

H;jn’.uer,sic.r.e  pi'.oe 
liTOro-Eitr.’tne  j-ee 
H'jpter  V  Oil. 
lat  Baini-s 
,  Dp.,  pref 
I  Int.  Metal  Iiidastrie-s 
Itr...  n.-ei 

I  i.ntp.vity  Bakir.p 

1  H 

Do..  TV 

L-angley  Ltd.,  eoni 
Do  ,  prei 

Maritime  Te!  i  Tel 
uo. .  ptei 
.Meichera 
Do.,  pref 
.Mercury  Mills 
Do..  Orel 


_  .  .  10,1 


137?  Ule 
.3  7 

—  I 


1?0  —re 

32  ft 

130.'  e  t 
•.l.=  0  —  ' 


::  J 

CO  62 


6 

ISS  —  U  . 
5i'0  --1 


nvp  L^uj 
is'vi 


•  Buni.a,  A  Com  ... 

!V,.BCom  .  ... 

•4  I  Calgary  P.'w»*r.  pref  .  . 

* •  • .  I  <* ;in  Tea.  pref  . 

]  Cum.  induit'ieo  B  . 

«’ar  Irtiustricr.  .A 
4''£i  ,  Can.  Fur  .VuctioM  I'nlts.  . 

Can  Wcatinghjuff  .  .. 

.  Chase,  -v.  W  ,  pref  . .  .  . 
.  w  Cliaa**.  W  .  com 

Cum  .  , . , . 

6''7*  '  Dem  F  iV  Steel,  pref 
?-3  00  ‘  Dom  Tranj^po'"!  Coro . . . , 
■  Dunlop  Tire,  pref  .  ... 

?’  Fetifrai  tCain.  pref  ..  . 

!  Dn  ,  com 

40*  .  Otxjoiii‘11  FiCsUtor  .  .  , . . 

3!  .'Ob  '  G'^eening  Wire,  pref  . 

Gut-lph  Carpet,  pre-f 

$l  JO  r»o..  eora  . 

Prov.  Paper,  prrf 

• Keiiar.re  Grain,  pref . 

6'“’  P.i*bi»'5or'  Cf'ne  . 

77^  :  iiufiti.. .  E  L.,  prrf  . 

Stand  Tube,  com  . 

1  f'arpe*.  p’rf  .  .  . 

l''f  I  iiUetl  F  armers  Co  .  ,  . 

,  I  cited  Stet'l  A  .  pref  ,  . 
T*".  i  Vt’ccte.^n  Grair  I  •  its  . 

,  I  lioaln*  Mfo<rk> 

.  .  j  AlA-J  ’>  Beach,  '»;r.f  .  .  . 

•  Allen’s  Krngiton.  pref 
i  1)0..  com 

$2  00  ■  Allen's  Tvaronto.  pref  -  •  . 
$1  60  .  AiUii’s  Parkdale 
Int.  1  Lc-eu’s  Lf'ndon.  pref .  . 

7 he  Do.,  com 
. .  . .  ;  ;d.in&!ield  Theatre,  rref 
.  . .  j  Dn  .  com 
....  Par.  Kitchener,  pref  .  . 

...  lao.,  com . . 

Par.  Ojhawa.  pref  . . . . . 
...  I  Do,,  com  .  . .  • 

Int.  \  ln>uruQCf  >forks 
7''f-  i  Car.  Insurance  Shares  .  . 

.  *  Doml-^inn  Fire  .  . . . 

.  . .  Iiora  01  Canada  Gea  .  •  . 

Eianv  Life  .  .  . 

..  .  I’edcralFire  . 

....  Ayroat  Wtst  Life.  ,  .  . 

.  .  imperial  Life  . 

.  ..  Manufacturers  Life  .... . 

. .  .Mor.a’‘ch  LCe . 

.  .  Sovereign  Life 

....  Western  Assurance  Com 

, .  Do.,  pref . 

, .  .  Tru.T  &.  Loan  Stocks 
.  -  ,  C  raftered  Trust 
.  .  C.oin.Tierciai  F'luance  Coro 

,  .  .  {  .Miuland  Loan  i.;  Sav. 

....  I  Sterling  Trust  .  • .  . 

....  Trust?  A:  Guara.ntee 
....  Triut's’‘a  Finance 
. ,  .  Iincstmeiit  Trust 

, .  .  Can  Gen-  Investmert  ,  , 

.  Ca.n.  Investors 

....  Ucfb  tt  Securities,  pref,  . 

. .  Do.,  com 

Sec.  Holaing  . 

L  r.ited  Corp.  A  .  ... 

. .  ,  I  Do.,  B 


4: 

on 

15 

00 

16 

00 

78 

00 

80 

00 

fiO 

00 

51 

ro 

87 

0l» 

2< 

0'» 

ao 

00 

2‘) 

00 

H 

00 

7 

00 

10 

()0 

12 

no 

4 

50 

0 

50 

80 

00 

85 

00 

32 

00 

237 

00 

230 

00 

237 

00 

240 

00 

14 

00 

64 

00 

67 

00 

26 

00 

‘  I 

00 

4 

no 

5 

no 

50 

*98 

00 

100 

on 

15 

no 

*85 

00 

87 

00 

40 

00 

3 

on 

6 

00 

.Associated  Tel.  Tel  . 

Avalon  Telephone  .  . 

Beauharnoie  Power 
Bell  Tel.  of  Canada 
Brit.  Col.  Trlrphone 
Caleary  Power  Co 
r algarj*  Power 
Can.  Northern  Power 
Canadian  light  S:  Pwr  rNew' 
Cedar?  Rapid?  Mfg.  &  Pwr 
Dom.  Gas  Elect 

r)ominion  Telegraph  A . 

East  Kootenay 
Gatineau  Power 
Gatineau  Power 
Hydro-Flec.,  Bond  A:  Sh 


Maritime  TH.  &  Tel 
Montreal  Island  Power 
Montreal  I.t  Ht.  &  Pwr  . 
Montreal  Lt  Ht.  «S’  Pwr 
Montreal  Tramways.  , 
Montreal  Tramways  . 
Montreal  Tramwavs  .  . 
National  Light  &  rower 
Newfoundland  Lt.  &  Pwr 
Ottawa  Lt.  Ht.  &  Pwr 
Ottawa  Valley  Power.  .  . , 
power  Corporation  .  ... 

Power  Corporation  . 

Quebec  Power  .... 
Saguenay  EDetrIr 
Saguenay  Power 
Shawimgan  Wat.  &  Pwr  . 
Shawinigan  Water  &  Pwr 
Ignited  Sef'uritir?  Corp 
Western  Pwr  Co.  of  Can 
Winnipeg  Electric 
Winnipeg  Electric  A  .  .  .  . 
Do.,  B.  Jnc.> . 


Mav  1 
Ju!v  1  104?* 
April  1.1 9“.') 
Mar  1.1^69 
Dec.  !.  1060 
Apr  L  1^60 
.bine  1.  1*164 
Mav  l.me.3 
In!:.  1.  194* 


Canada  Steamshtpa 
Canada  Steamship?  .  . .  . 

Canadian  Pac  Railway 
Canadian  Pacific  Railway 
Canadian  Pacific  Rail-a’ay  .  . 
Can.  Nat.  RIy  ^Dom.  Guar.) 
Car*.  Nat  RIy.  (Dom  Guar.). 
Can,  Kat.  RIv.  (Dom.  Guar.) 
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1.  104*. 
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fii$ 
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f 
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M.ay 

1.  195“ 

FA 
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1. 1061 

inn*  c 

..  51^ 

M,8 

(• 

S**pt. 

1. 1064 

100: , 

5 
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Jan. 

1. 1056 

l->4 

61$ 

MN 

TNI. 

May 

1 .  1  Ofit 

10  i 

3U 

FA 

r 

Feb. 

1.  lO.Ofi 

r*a 

..  m 

JT 

r 

Jan 

1.  1070 

64:^ 

.  5 

AO 

rvD 

April 

1.  1955 

1  0 

.  4H 

AO 

rvi. 
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1 .  1 95.5 

'4H 

5 

JJ 

CNL 

Julv 

1.  1041 

l.eo 

6 

MN 

r 

Nev 

L  1040 

4H 

J.f 
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Jan 

1 .  1 9.56 

.  .  .5 

AO 

rvL 

Oft. 

1.  10.57 

104t$ 

..  61$ 

AO 

CNL 

Oct 

1.  1970 

101 

.  41,$ 

.M.8 
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1.  1050 

9?<l6 

fi 

JI* 

CNL 

Dec. 

1.  19.57 

]0'’v$ 

JD 

CNL 

Dec 

I.  1068 

lO.it^ 

fiV 

.7.T 

CN 

Jaa 

!. 1053 

..  iU 

JJ 

CN 

Jan. 

1. 1966 

102 

..  4.^'^ 

AO 

CN  1 , 

Gcf 

1.  1%7 

104 

4 

AO 

C 

Ap'il 

1. 1561 

KSii 

■  ■ 

MN 

CNT. 

Mav 

1.  19.52 

JJ 

CNT. 

Julv' 

T.  lOtft* 

lot 

x'A 

JJ? 

<■ 

J.an. 

2.  1960 

101 

. .  4-5 

JJ2 

C 

Jan. 

2.  196> 

76 

4-5 

JJ2 

c 

Jan. 

2.  1065 

62 

Y  AND 

NAVIGATION  BONDS 

fi 

rA13 

CL 

Aug.  1 

5.  i943 

10< 

6 

AO 

CKI. 

Ort. 

1.  1041 

fO 

C  I)rc-  23,  1944 

C  Oct.  1.  19.4.*' 

c  Feb  1.^.  19.'.! 

CNL  Sept.  1,  1931 

CNT.  June  I.S,  I9.S.^ 

CKf.  Jiilv  1.1969 


INDUSTRIAL  BONDS 


■5  ^  .Abitibi  Power  A*  Paper .  A 

30  r.n  i  Acadia  Sugar  Ref  .  .......  4’- 

no  .Alberta  Pacific  Grata . .  6 

^  Oh  ^  75  Ames  Holder  TGe  . 7 

■‘*0  40  Atlantic  Sugar  Ref  .  ...  . .  4 

oc.  AA  30  oA  British  .American  Oi!  4 

3  00  i  British  Columbia  P.  d:  P .  7 

!  Brit  Columbia  P  &  P  .  f 

■  I  i,-)  i  Brown  Company . .  ^  ....  ..  fit 

90  09  *"  !  Calgan*  Brewing  .  fi 

12  00  ifi  oo  !  p-pad  . 6 

j  Canada  Cement  . 4^ 

16  00  I  Tar.ada  Pare:  .  41 

Canadian  Canr.ers  .  4 

13.ft  O'*  140  00  i  f  on.*  FpI*  6 

12  00  13  00  I  ]!**•  I".'?*'  ^ 

3’  00  41  Oh  *  Canadian  \  ickers  . f 

330  no  340  '*0  I  ^or.sojidarpd  Papp-  .  ft  ft 

o-.A  nn  I  Consniidatpd  Pappr  .ft’. 

270  00  230  ,10  i  Consolidated  Pres,  .  6ft 

04  p(>  og  OQ  j  Cumberland  Ry.  Coal  . .  .....  fi 

16  00  IS  00  '  Dominion  Coal  . . .*• 


r>4  00  ■  Dominion  Realty 

43  oO  1  Dominion  So  Corp  .  .  . 

I  Domiriun  Coal  .  ... 

Pom.  Tar  A'  Chemical 
Dominion  Textile  .  ... 

!  Donnacona  Paper 

Hryden  Parer  . 

'ia  00  !  Eastern  Dairies 

i  Federal  Grain  . 

I  Fraser  Companies 
JO  05  i  Great  Lakes  Paper 
u  O'.  '  Gypsum  Lime  &  Alabaxtine 
“  I  Holt  Renfrew 
i  Inter-City  Baking 
A,*!  i  Inter.  P  P  nf  Newfid 
•>1  AA  i  Kingston  Elevator  Co 
00  i  Lake  St  John  P.  A*  P 
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4'3 

I' A 

CM. 

Feb 
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6 

fa 

CN 
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FA 
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-Ian 

1.  10.50 
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CN 
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Vauicouver  Stock  Elxchange 
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6  7-  1 
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Winnipeg  Stocks 

flsccdlaccnui  BiJ 

Beaver  Luaiber.  pref. . 


Crt'scor*’  ‘'‘reirre-y,  p»ef. 
Dr-m.  L*v-.  and  Ca;'.  p.’e' 
I  >o., 

F'eJerai  Gr.tin.  p-ei 


I  ’’r5i»C''l  ‘,r*-,iin  if-ower** 

B’ester.}  Brewe  it*? 

We-tc.'n  Grain,  prof 
tVr.ft<r.  S»/**'l  Prod.,  prof 
Wir  LiiniN  d 

Inaur-kM*'*  TriiNt  A  Loan,  Efc 

B*ri  -.r  I  -;.-  1:.? 

CR.  Irr^liu^ 

'''ansdiau  Indemnify 
f.?t  Wo-i  L.ife  Assnee  .  .  . 
Homf*  (:i\  V  Saving,  Asi’.  . 
.Monarch  Life  16  o  P^id 
Nor  Can  Mtg  .  nr»d  .  .  . 
Nor.  Can.  altg  •'T'.m 
Northern  Trust 
Royal  Bank  -M  Canada 
Savereign  Life  25‘T'  paid-  . 
Traders'  Buildin*?  Assn 


ThP  Finauolal  Times  reechos  a 
class  oi  people  'vho  are  iateresied 
acd  able  to  buy  iarestment  securi* 
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Genera) 

Brokerage  Service 


MARKET  HELD  ITS 
GROUND  IN  WEEK 
MEAGRE  TRADING 


Rovdl  Bdnlc  Pui!c!inq.,  Mongrel! 

Phone  HArhour  tZ54 


Heard  in  the 

Board  Room 


(( 


THE  TORONTO  STOCK  EXC'-'ANOE 

Rittenholise, 
Hamilton  &  Co. 

industrial,  mining  »  OIL 
SECURITIES 

Correspondence*  Jnvite-^^ 

•0  WNG  ST  WEST  TORONTO 
ELgIrt  0247 

Ordere  l^xeccited  on  all  EscTtancrt. 


■  Changes  Mostly  Fractional 
j  Among  Industrials  But  Gains 
j  Were  In  Majority 

'  PAPERS  MOVED  UP 

G.iin,®  ouTniimbered  losses  by  a.  fair 
margin  in  th*'  iniliisfrial  section  of 
the  1'an.idiaTi  stock  markets  during 
the  past  week  In  a  npical  mid-sum¬ 
mer  niarekt.,  tr.ulinc  was  liabi  and 
over  a,  narrow  list,  and  price  chan¬ 
ge.-.  in  tbe  main  were  fractional.  The  ; 
'  interlisied  srocks.  t.he  pulp  and  pa- j 
pers,  the  iililifie.s.  asid  the  steels  were 
genernll.v  stronger  while  the  con- 
stniciion  i.^sues  and  the  equipments  i 
nu'S'ly  worked  lower,  ' 

In  the  inteiiistcd  .eroup.  r.  R. 

"  a.e  a  feature,  naming  n  full  point  on 
the  week.  Noranda  added  a  point  ^nd 
lliaallian  a.nd  Ford  A  both  moved  up  - 
's  .Nickel  irained  a  small  fraction 
awhile  Smoltcrs  was  unchanged 
Among  tlip  utilities  Fanadian  Hv- 
dro  preferred  ava..a  a  strong  .-pot  w’t’u 
a  .3Ti.;n  i-'t'  6.  The  new  Gatineau  com¬ 
mon  made  its  appearance  and  mov¬ 
ed  up  ^4  ^hawmitan  and  !n»pfna- 
T.ional  Fii'-ver  both  added  a  full  point 
aiii!  Quebec  Fewer  .added  "j.  F'.-^e- 

'vhere  in  the  I’si  ('hanger  tv-cre  trni  -  ' 
t.ioni!  in  chaiacter  , 

In  th.;  pu'p  .'Tid  r-xper  srroup.  Priee  . 
common  advanced  1 'n  and  the  pro-  | 

'•ml  I 


'  I  'HE  opinion 
-*■  vail”,  says 


'ABITIBI  PLANS  TO 
SPEND  $8,300,000 
MILL  EXTENSIONS 


Estimate  Additicn  Of  9.3,310 
Tons  To  Annual  Capacity 
Of  Its  Plant.s 

SAVE  $l,0^y23  YEAR 

Toronto. — Improvements,  replace- 


now  seems  to  pre- 
the  .•\ii,euft  letter 
of  The  National  City  Haak  of  .\ew 
York.  "that  the  drop  in  the  stock 
market  was  overdone,  considered  in 
relation  to  the  hasiness  situ.nion 
There  was  general  recognition  of  the 
fact  that  in  some  indu.stric.s  a  slack¬ 
ening  of  production  during  ine  Sum¬ 
mer  was  indicated,  following  the 
Spring  "boom  ",  and  i'  wa.s  uncertain  '  and  repairs  to  properties  of 

.fust  how  far  the  decline  wiuil  go. ; -^bitibi  Power  &  Paper  Co.,  Limited, 
However,  as  between  thoie  h.o  ex-  and  its  .subsidiaries  will  re.sult  in 
peeled  ibe  reee.ssion  to  be  mild  and  i  f^nb.sta.ntial  inrrensrs  in  newprint  ca- 
thosc  wlio  feared  it  'loiiid  be  .sun- '  pacity  and  considerable  savings  in 
stantial,  tbe  former  h.ave  ine  hes*  '  fb-sfs  of  manufacture.  K.stun. lies  pro¬ 
of  it  so  far.  The  month  of  Augii.rt  '  pared  by  T  R  Silver,  nanager  of 
lua.v  briniT  more  pronounced  cm  tail-  mills,  indicate  that  the  noecFs.ary  ox- 
ment  iu  some  li.ic.s.  but  Gie  sl^  ken-  !  P^udittires  on  mill  rxtrnsion.s  and 
ing  to  date  ba.s  be-m  han.iy  more  j 'mprovememts  eonfemplafed  will  to- 
than  .seasonal."  'al  S.S,3]T,:’71.  of  which  amount 

•Y  -Y  -Y  I  iPt^.dSn  would  he  for  imp.iovcm.ont.s. 

Hotel  niisiness  Rotter  !  resulting  inci'ea.-;e  in  iinuual 

.  .  .  .c.aiKTcity  of  the  mill.s  is  c.stimatcd  at 

According  lo  a  .survey  of  the  tour- 
i.st  situation  in  Tlontreal,  horel.s  in 


WIDE  REVERSAL 
IN  RESULTS  OF 
M.^  0.  PAPER 

For  First  Half,  Profit  Of  $455,- 
470  Shown  Against  Deficit 
Last  Year 

SALES  UP  SHARPLY 


Toronto.  —  Net  profit  of  $  l.S.'i.ITf', 
after  .-ill  rharges,  including  depre¬ 
ciation  and  depletion.  Is  reported  hv 
the  trustee  of  Minnesota  and  Onta-| 
rio  Paper  Co.  for  the  period  Jan.  S; 
to  June  Jb.  a.s  compared  with  a  defi-  i 
eit  cf  ifiiiMSf)  in  the  rorre.sponding  ■ 
pe”iod  of  last  year.  Tins  is  Viefore 
deferred  interest  and  other  spheial 
deductions.  Sales  gained  from  |fi,- ' 
Jb.R.Oiifl  to  !'r,.‘;0:.OSt. 


Fsfahlished  18S(] 

MI'MJltRS  lOKO.VTO  STOCK  EX(  H  AXGE 

biilli.sh  market  is  indicated  in  Pulp  and 
Paper  seciiritie.s.  T' e  invite  inquiries  as 
to  the  better  selections  in  these  stocks. 


Local  .nnd 
Di.stance 

osef’k  RLKn 


*  Phone  I  ADelaide  2431  ^  TO  ^CENTRAL 

11  .lOnPAX  ST.  (Cor.  .Helind.i)  •  TOKONTO 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


B/\NK  OF  MONTREAL : 

Fstfchiishcd  1817  ! 

DIVIDEND  NO.  2I1T  ! 

XTOTICE  is  hcrchv  qiven  *hat  a  DfVl- 


Iii8  CanailiaR  (sn^  nf  Commerce 

DITIIieMI  no.  202 

Notice  i.s  hfrehy  given  that  a  divl- 


; 

‘  of 

-bS.JlO  tons,  and,  on  the  hj.si.s  of  op-  i  '.'J  ^ 

,  .  ,  .  ,  eratiem  to  capacity,  tin-'  .-nmual  eav- i  it  e  ae  "'' 

'hat  city  .u'c  bcnefitf.ng  Crom  an  m-  in  costs  of  i„anuiartu--e  arc  es-  ■  months  ago.  Operations 

crease  in  ’b,-  demand  for  hotel  ac- ,  timatpd  .at  Q  O.-  f.v,  This  ' "ere  affected  by  eontmued  shortage 
rommoda'i'-'ti  over  la.-t  year  as  wel!  ti,,iate  o'  '-vii'---  doea  •  of  water  iiower  hut  e.ycept  as  re,=triet.- 

as  an  improvemem  -n  the  cla.-.s  of,,nclude  r-conomics""resu!iing  from  ' ^^mrlage  work  continued 

.  eontemp’iitf  d  expcndituieB  on  toavn- 
I  sitr-.s  or  in  ivooJr,  dep.artments 
or  profits  r==ulMnr  from  the  sale 
■of  the  additional  t.^nage  of  news- 
I  print 

i  In  the  Fort  Y  ill  mm  Divi.slon  an 


I'urrent  aiisots  a.s  at  June  fin  v-err- 1  OEND  of  TWO  ^POLL.  ARk  p'-r  ''■''•r'i’d  of  two  per  cent,  in  ranartis,n 

share  upon  the  paid  up  Cipiii'l  St.vk^of  :  f'iridi^  on  the  paid-up  capit.a)  .stock 
?1....'l,f>nL  Indicating  net  working  a,,,  .Hon  hi.a  hem  declared  f.-.r  the  i  of  th*''  Bank  h.i.s  been  declared  for 


biisines.s  —  four:.-.'--  are  both  .stay¬ 
ing  longer  and  dem.a.ndtne  a  better 
clas.s  of  ri'om  One  hotel  reported  an 
improvement  o*'  jn  pei  rent  in  the 
volume  of  touri.st  bur-iness  since  miJ- 
Juiic-  ay-  compared  -with  last  vear. 


¥ 

EnirehiM  Aitrrnff 


!  eypendit’ire  .st 
ed,  of  ■n-hieh 


i.v.L’.nno  i.s  propo.s- 
l.:V>  7.000 


DAIRY  ISSUES  TO 
BE  TRADED  IN  ON 
TORONTO  MARKET 

Preferred  And  Common  Stocks  ' 
Of  Silverwood  Dairies  Are 
Approved  For  Listing 

SALES  EARNINGS  GROW 


provements  inelude  traPef'^r  of  the 
paper  maeh'ne  f>oni  Sturgeon  Falks 
at  a  cost  of  ...y;-  oon,  tn.stal’ation  of 


fei  i  ed  ij'-vd>''n  -.'ained  ' . 

r,-.,,..  Vo'-'in  1  S’  L.Mxrem.»  1  Fal-rhUd  .Aircraft  is  reported  to  he  '  '’D  mil!  .and  ■^Je.nno  ,n  the 

up't-  ;  the  ’A'au.icd  i-s  .and  'St  Lav.  -  *  b"..=ily  m.e.JL-cd  in  c-^ttins  t!m  new  '"oods  depanomn*  Proposed  mill  iin- 

:  enr-’' Perer  •moferr'-'i  1;  1  ike  S'.  Sek  mi  piaiu-  into  tbe  a'r  for  official 

lohn  m  ! ‘V  u’pncarance  up  1  Abi- ' 'c-'’--  .i--^  an -wofthines.s  These 

Tibi  ea  in  d  wlnlc  P.,iihur.-;t  Hwi.a  m.>chiue,s.  v  hich  are  twin-ni,-)tored.  .  , 

oVf  a 'i'll!  porn’,  orher.s  showed  oiilyi""'!  cany  i.,n  passengers  and  ha’- 1’' !  -idditiomal  ^  mag.ay.ine  grinder.' 
fractional  chancre.-.  !  a  ei  iiici-a.u  sp.wd  of  i 'o  miles.  Pnb- '  *  '  •  -  • 

>  irkerr.  and  Ilosco  Tp  '  coverament.  •c.?l‘'.  ord.irs  have 

Canad! an  Vickm-?  common  end  |  been  pkaetd  for  12  of  these  inachm.r-,, 

■no.ttfo  H  featured  the  steel  .nroiip,  Ueport.s  tim.t  the  company  i.s  w..ik- 

Fie  tormer  nuving  up  lU  .and  t.he  Ing  .'U  Lockheed  phme.s  for  the 

latter  addin:  1';.  Atee!  of  iranad.i  1'r.ins-Fauada  -Alrw-ays  <'ovp.,  .are  de- 

nitst.  F  ii-child  -Airer.aft  ( 'o  acts  a.s 
C.in  idian  .sellin:  agents  for  Lockheed 
bu 


also  giicn'l  svi-ne  ITiirchlM.  im 
he.i.vy  turnover  aihaeu  Sirnii  H 
.uid  Ontario  Steel  both  e.anie  out  off 


Silverwood  Dairie.s,  Ltd  .  eommon 
and  preferred  shares  have  been  .ap- 
pros’^  for  lifting  on  the  Toronto 
Stock  Exchange  and  will  be  posted 
for  trading  Wednesday,  Aus.  llt.h 
Ticker  abbreviation  will  be  SIL. 

Incorporated  under  Out.ario  char¬ 
ter  June  14.  1928.  authorized  capit  ii 
of  Silveraivoods  is  l.Obii.OOO  no  par 
value  preferred  of  which  142.14;' 
shares  are  issued  Listing  covers 
Listing  covers  17t'...v9S  common  shares 
and  145,000  preferred,  since  there  are, 
6.421  common  shares  and  2. sen  pre¬ 


ferred  set  a.side  for  conversion  of  the 
old  preferred  and  class  A  stocks. 

The  preferred  stock  carries  etim’i-  ^ 
lative  dp-idends  of  40c,  per  share  per 
annum  from  .April  1,  .'•Ji',  p.ir'ici- 
pates  equally  with  the  roninmn  after  ; 
that  issue  has  been  paid  .an  equ.tl 
amount  of  cumulative  dividends,  is 
redeemable  at  $15  per  share  and  ha.s 
priority  of  $13  in  liquidation.  1  he 
preferred  shareholders  as  wpII  a.s 
the  commotn  may  vote  and  have  the 
right  to  eleet  two  directors. 

In  addition  to  the  eoniuion  .ind  i 
preferred  stock  Silverwoods  has  an  ^ 
authorized  issue  of  $L-500,b'»'  ,i''r  ' 
first  mortgage  serial  bontls  due  Jan. 
19,  1937.  to  1951,  of  which  Siidf'Jf'F' 
are  outstandi'ng  and  $17".0bo  dex>“-'' 
ited  with  a  trustee  as  security  for 
underlying  mortgages  and  bond', 
and  6Ck  sinking  fund  debentures  due  : 
1966  of  which  $1.450, 0'^'t  are  author¬ 
ized  amd  out.standing  less  itJS.t;'"' 
held  for  surrender  of  former  jirefer- 
red  stock. 

Serving  1,'t  imponant  .-ommumirms 
in  Ontario,  the  compaay  is  en.gagcd 
in  the  sale  and  di-stribution  at  re¬ 
tail  and  wholesale  prices  of  iniU, 
cream,  eggs,  poultry,  etc.  A  reto- 
ganization  effected  early  In  lOr.t,  and 
new  financing  s’.bsequeutly  carried 
cut  brought  all  subsidiaries  rnto  one 
operating  unit. 

During  th*'  comp-iny's  latest  fiscal 
year  ending  April  3.  last,  gross  s.al<'.s 
■were  $8,181,188.  from  which  r.c'  in¬ 
come  of  .$215.7i.'6  was  derived.  Pbis 
■was  an  increase  of  $8.33.41"  in  gross 
sales  as  compared  with  ^7. 346, 473  u 
the  previous  .'ear  and  an  increa.se 
of  $58,133  in  net  profit.s.  net  havin.g 
amounted  to  $157.57.5  in  'ho  jear 
emded  .March  1936.  In  the  year  end¬ 
ing  March.  1935.  .sales  wer''  $7,164,- 
S05,  and  net,  income  $2:7.318.  ,n 
1934,  $6,679,325,  and  $123,106.  in 

19.33.  $6,186,715  -and  .5173.944  and  in 
1932  $6,640,722  and  $300,040.  Head  of¬ 
fice  of  the  company  i.s  at  75  Lath-jrM 
.street,  London.  Onf  .  and  the  fhai'- 
fered  Trust  &  Executor  ''■■■>.  '--f  To 
ronto  are.  the  transfer  agents 


In  the  eqnlnment  and  implement 
group  price  r'h.in:e.=  were  kir-zely 
fraetionnl  and  ino.stiv  on  the  d'"' n- 
side.  Fanada  5Yir*'  “A"  c-inie  “Ut  up 
7’;.  Eionze  io.-t  a  full  point  and  Ro¬ 
bert  Mitchell  was  off  -L 

Among  the  construction  '.'.sue-- 
Cement  preferred  lost  2.  L'lyp.stnn  de- 
rlined  l^,.  F'.'undation  >'n  1’,  and 

Canadian  Dredge  1.  PuiMin:  i'vo- 
duct.=  .  Cement  eommon.  and  E'oiui- 
iiion  Tnr  all  ea.'ed  t’r.iction,-; 

I'hanges  among  the,  oil  stocks 
were  negligible.  R.  A  t^ji,  virh  .i 
g.iin  of  lo  being  the  mil'  one  of 
'he  group  to  mo'o  ci'her  wa''  more 
'hnn  a  small  fr'ictitm. 

Food  I'siu's  I.ON.'  Ground 
I,os.-es  "cre  genera!  among  the 


vith  motors  .and  building  extension, 
at  a  cost  of  4225, 1'Ob  and  improve¬ 
ments  to  the  w.Ter  .-upply  at  a  eo.st 
of  42.7b. f'OO  T'n*'  rrsiiltiu.g  incre.ii'p  i.n 
anniial  caparity  u-  c-.sliinate.d  at  25,- 
42b  lon.s. 

In  the  Port  Arthur  Division  an  ex¬ 
penditure  of  SMhS.bbb  IS  proposed 
the  machines'  for  Trans-C.anad.i  I  f^r  the  miil.  The  hi-ge.-r  single  item 
.lie  betag  huilt  at  Rurb.mk,  Califor-  I estitimte  !s  tJbb.bno  for  the  re- 

nli.  The  company  is  ifsrembling  IS  nioval  of  Cuirent  River  mill  equip-; 

Urisfo!  puisuit  ntiuies  for  the  H'oyal  I  ba  Bare  Point  and  inc-tallatiou  ^ 

I  nuidian  .Air  Fciree.  1*^'  iidditioiMl  grinders  dthcr  i 

^ 

International  Nickel 


at  >'.;p;|city.  I 

Tbe  .'  tibsidlary,  N'ntlonal  Pole  and  i 
Treating  Co.,  reported  a  net  los.s  of  ■ 
$22,0.57  before  infe-rr-st  and  othop 
special  deductinn.s  in  the  si,x  months, 
to  June  CO,  as  rigainst  a  nrt  profit  j 
of  $14. .684  in  Iho  roi  re.sponding  i 

v-oiilrl  he  I  P'^i'libn  of  hist  year.  With  eiiirent  ■ 
'■  arset.s  .$1, .530, 990  .o?  at  June  .39  nnd  i 
current  li.'ibililies  $89,099,  net  work¬ 
ing  capitnl  was  ll.l.Sb  991,  as  acai.i.u 
$L599,’i.to  three  months  before  .ind 
$1,696..137  at.  the  end  of  '93'  .ci.-iics 
in  the  six  mon'ha  were  $755,916, 
co.ct  nf  sales,  $79,5,441,  selling,  an- ’ 
ministr.ative.  expen.’cs,  $75,685.  and 
other  income.  $3,153. 


,  this  In.ttitiition  has  ben  dccLred  for  the.  , 
up  from  >4.-'  c-jrrent  qu.irter,  p^vahle  on  and  alter  ■  -  he  d'laiter  ending  SL't  August  1937 

- v.'EDNTSDAY,  the  FIRST  div  of  SIiP-  '  "  . . 

TEMBhR  next,  to  Sh'rcholdrrs  of  record  it 
close  o'  bu.sincss  on  31  sc  july,  1037. 

By  tJrdcr  of  the  B'ard 

JACK80M  DODDS  O.  'V.  SPIKN'B? 

Gener.il  Jvfan.ager  Cie.nerai  Manager 
Mon’real.  ,70£h  J'Jiy,  103’. 


Nathati.son  Exercises  Option 
On  Shares  Of  Famous  Pl.nyer.s 


Toront.v,  —  Notice  li.ip  been  re¬ 
ceived  by  the  Toronto  Ex¬ 

change  from  Famous  I'i.aycr-  f'n.ijn- 
dt.an  Corp  I.td  ,  th.'U  N  t,.  NiUhan 
.son,  president  of  the  r.nnpaiiv,  has 
improvemonis  include  installation  of  |  exerci.scd  hi.s  option  'vhicli  cincred 
t'heini  Pulp  Sy.st.em.  now  stackers,  i  n.bOO  shares  of  no  par  '-alue  com- 
eonveyer.s  .and  wood  room  cqiiiiune-nt.  |  mon  stock  .al  .$13  per  sliare,  iliirin.g  . 

In’erii.itional  Nickel  rorainon  was  '  new-  boiler  plant,  suction  2nd  press-s.s  '  .Inly 
the  .-eeoud  mo.M  popular  common  for  two  machines,  drum  barkers  and  j  Option  as  oricIn.aPv  apnroved  hv 
s’ovk  held  by  26  investuicnr  ti  usis  I  aeee.ssories.  .Meyer  load  regulators  snareholders  on  3iig  '’7  Vi36  er,v- 1 
111  ihe  Fluted  .States  as  at  .lune  .',9. !  and  the  building  of  an  extetisi.,>n  for  ;  hippos"  of  ib  onb  sH.'i’es' 

l.'..'t  .A  total  of  2b9.29o  shares  of ;  Fansforiuers  and  electric,  sub-sta- ;  .jr;  <;i}  -j]-  t'jc,  .nnd'l" 

Mrkei  "crj  held  by  23  trusts,  ac-jtion  I-kstimated  increase  in  a.anu'tl  |  .,.„'_.,^p  ipp  f-j'-.r  M„-'k  being  ev‘: 

..'••ding  t,,  a  compilation  made  hv  ;  cap  inty  i.s  J.a,]9o  ton'’  |  erei.'able  ’  duritvr  J'lh-.  1937  .and. 

i;,.r'on  s  We.ekl,',  .31ost  popular!  Tugs  F<>r  Fake  'fraffie  suhsequenl  block.s  ;it  ve.arly  inter- 

,-roi  k  'wi'  Ke.ineeott  ^t  opper  of  .An  expenditure  of  $.369,000  is  pro-  I  vals  there.afier,  Directni.s  nl  a  meet- 
"lu'.'li  -4  tru^k-  hebl  225._' tt  shares  i  posed  on  jt)int  'voods  and  marine  op- |  ing  l-.eld  J'llv  19.  l  ist,  ’■nrrea.o’d 
\..  oih-r  i  aruidiau  comiian.v  ^Is  re-  .u-aiiotis  in  connection  with  the  Fort  ! ‘Uit  h  bh'ck  to  ll.bOit  .stmres  .and  it 
iiie.—  u  od  111  the  list  ol  the  .5-.>  com-  \\  iHiam  and  Port  Arthur  iiiills  This 
luon  .vtoi'ks  tliat 


DIVIDEND  NOTICE 

i^ui[[ii.Fiiii!in!Hii(r  s  ms  unitid 

DIVIDEND  NO.  46 

dividend  cV  ZJtf  a  thire  haj 
oera  on  f!:»  outscindioe  no  p<r  v.ilue 

Preference 

Stock  o’  rhi«  ron’pn.,  nex-ahle  WfUoe-djv 
Sepremher  15.  193'  to  shareholder,  of  record 
*t  close  cf  busines.  oii  .Xupust  ZU. 

DIVIDEND  NO.  47 

A  euarterly  dividend  of  50#  a  .hire  h.is 
p^en  a^cUrecl  oo  »bc  o»jf5faadtn?  bo  par  val-ie 
Coin.Dr«  Stcclt  of  th,s  emnpanv,  payahir 
Wedne.daj.  Septemhet  15,  1957  to  share-  I 

n.ader»  of  record  a-  the  close  of  busitjess  I 
I  August  20.  ; 

By  Ordet  of  the  Board.  ■ 

ILETaEFJR  RU.ARK,  i 

TSZalkervilte.  Canada  j 

Inly  15,  1937, 


and  ’kit  the  same  "'ill  be  payable 
.11  tbe  Rank  and  its  Branches  on 
1 .111(1  after  WednG.ttda',',  1st  Sen’embr-r 
'  next*  to  r-h-ircho!ders  of  record  .it 
I  the  ( lo.-e  of  husines.s  on  the  Slct 
Julv  t')37,  ‘The  Tr.in.ster  Book.s  will 
not  he  elo.sed. 

j  By  Order  <yf  the  Board, 

j  A.  E.  ARSCOTT. 

j  General  M.ana,ger 

j  Tonnto.  22nd  .Inly  1937 


'?3c7€/jS^t^ 


Co.\(.\iov  Dfvir).eN'D 

No.  no 

A  tpurtoriy  disidenr}  nf  f.-srtv  cents 
(40;  1  p,.y  share  hj,  hjer,  declared  on 
the  ouf'tiindic.B  corg.Tion  stixk  of  this 
Company,  pa^-ahic  .^eptetyber  I,  1937, 
to  jtoi.kkoldci'  of  record  at  the  dose 
of  hu'irr-.'.  Augu.n  14.  1937.  Checks 
will  he  mailed. 

The  Borden  Company 
E  I  MOET2EL.  rrM.-arr- 


issues  Parker  s  Bread  being  off 
4,  R.c  r.irkprs  2’-'i.  l..iur.i.  Secord 
I’-f-.  M.iple  l.e.i'  Milting  I,  wliile 
|■'anrlda  F.ickeis,  fanidi  Rread. 

'.'onsolid  itf  d  R.ikeries  and  National 
G"or..rs  ,iil  host  Vg.  George  W'estoii 
moved  off  -'s. 

.Among  ’be  beverage  and  distil¬ 
lery  isMio.--  I 'an.  Rreweries  preferred 
L-auicd  1 ' 'i  Seagrams  lost  1  and 
Walker  coiuniou  and  Reinhart  Brew- 
er.v  both  lost 

In  the  banking  group  Nova  Scotia 

gained  3.  Montreal  2.  a.nd  Royal  andjniight  be  expectwl  on  the  t’otunion 
Dominion  both  added  a  point.  Bank  stock  Afr,  Carli.slo  replied  thtit  $2.59 
of  ('anada  advanced  Fc.  Imperial  ,  p..,- .-jhare  arrears  on  the  B  preferred 
lost  1  and  t'ontmercp  •'’a.  I  would  have  to  be  wiped  off,  ;iiui  that 

Other  rhaiiL'cs  included  Canada  nia'ntenance  of  interest  on  bonds 
3\'irGbound  up  3.  .'loore  Corp.  and  j  have  to  he  a.ssured  beyond 

Toronto  Klc'.itors  eae'it  added  2.  reasonable  doiitit.  He  expressed  the 
Sreamsli'.ps  coninion  gained  I’t,  .\s-  hopf-  that  some  of  the  arrears  would 
brsio.s  1  and  Fi.-’v  Washing  F  Gen-  h,.  paid  off  before  the  erid  of  the 
cr.i!  Steel  3\'a;is  lu-eferrcd  best  t'.A  fieneral  Alanager  A  Y.  Loftiis 

Doni  Textile  I’l.  Tooke  P.ro.s.  1.  I.si;,ted  That  eonipa.ny  had  exleiuiecl  its 
Good>  ear  4,  Inter.  Metal  Indentures  ^  sot-vice  during  the  year  into  six  coni- 

munirie.s  in  Ontario,  and  woulri  in¬ 
vade  others  soon.  A’olume  had  in¬ 
creased  in  all  line.s,  and  ciistomer.s 
daily  had  increased  to  117.900.  The 
increase  in  sales  wa.s  due  in  part  lo 
Intrirdueing  of  -.new  lines  of  product. 

;  Y-  ¥  ¥ 

August  In  the  Kfock  'larket 

During  the  Ia.si  49  years  industrials 
have  advanced  in  .'•;2  .Augusts  nnd  de¬ 
clined  in  .seven,  while  raiks  have-  ad¬ 
vanced  39  times  and  declined  9.  report 
In  .Augu.st. 
was  closed 


most  popular  wouM  provide  three  tug.s  for  Lake 
i  bu!  liniTuatioua.1  Hat'esier  stands  .Nipigcin  eo-siing  $1.39,09(i,  and  ihice 
;  tliird  on  the  list.  16S. too  .shares  being  for  Lake  .Superior,  costing  $225,999. 

held  by  23  iru.stii  and  Standard  Oi  booms  and  cii.aiivi.  costin.g  •$J.2r>,9‘39. 
I  of  Ne'v  .letsey.  stands  iifih.  296.81)"  -md  sundry  orlier  equiptueui. 

I  siiares  being  held  b>'  21  trusts.  The;  l-'or  the  Iroquois  I‘'alls  Division  an 
!  latter  company  ccntiols  Imperial  Oil  ,  expenditure  of  $4,136,181  i.s  propos- 
aud  indirectly.  International  Retro- '  ed.  of  winch  $4 19, 137  "-ould  he  si>cat 
ifuni.  oil  Uie  mil!,  .$216,0)4  on  the  woods 

V-  ^  >{•  department  a.nd  $530.90(1  on  the  town- 

Canada  Bread  Company  •''Be.  The  major  mill  improvement 

.  .  .  '  !  i-s  the  m.'iallation  of  t'vo  additional 

A  shareholder  of  1  anad.a  Bread  ^yjnder  lines  at  a  cost  of  $l25.0i)0. 
Co.  at  the  ainiuial  meeting  asked  pre- ■  jmprovfinctits  to  groiindwood  .screen- 
sident  1:.  H.  Carlisle  when  dividends  no  c 


IS  the  fir'-i.  block 
lieen  taken  up 


ihicli  has  now 


In  This  Issue 


■j  Baoqne  Caoadienoe  Nafionale 


Redrafting  of  Rates  Act  Urged  i.i 

.  Tito  Maritimrs . .  .  .  . 

Old  !ind  .New  Ideas  fn  Af.issev- 
H.irris  Mmployep  Relations  .. 
flow  Aberhart  Paved  Way  I’or 

.Anti-Rank  Legislation . 

High  ftrade  Ronds  Continue 
Stron,g  In  Dili!  Market  .  .  .  . 
system  would  cost  .$.5ii,ii(i9  Tbe  1  American  Levy  On  Capital  G.iiti.s 

estimati  1!  increase  lu  aiinu.al  eapi-  1  -May  Be  Altered . 

city  IS  45,190  ton.s.  !  Gold  and  it.s  Rehitionshii)  to  the 

The  .inioimf  to  be  spent  on  the  |  Pri"e  Stni-riure . 

.rlaulf  .'Ste.  Marie  Division  is  .$  1.348.- i  AA'estem  W  heat  Crop  Has  De- 
S)9,  of  '.'hich  $181,519  IS  for  mill  ini-  dined  Past  Six  A'ears  .. 
luovenuiit.s.  'i'his  includes  grie^ler  |  f'anada  AYire,  Shawinig.in,  Stan- 
rooiu  inii>rovement.s  at  an  estimated  i  daid  Fuel:  Oih(>r  Securities  .. 
cost  of  >'2"9.090,  iiew  drives  for  3  ma-  |  Factors  Influencing  Relocation 
chine.-',  .6100.999,  and  other  improve- ,  of  Industry  ..  ..  ..  ..  .. 
im-nt.s  to  two  machines,  $.60,990.  Re- I  "Flints  to  Investor.’’ 


j  BrYFIFFNO  XOTICF  j 

'  NOTICE  1.1  hereby  given  thaf  .1  i 
■diiidend  of  two  per  cent  (2Cr3  tbeing  1 
at  the  ram  of  873  per  annutn)  his! 
been  declared  hv  the  Directors  of  j 
the  Bantpie  (  auadieune  Naiionclej 
(<n  the  itaid-up  ea)iitil  stock  of  tiie  I 
Bank  for  the  qimi  ter  ending  on  tlie  ' 
31.st  day  of  .Augu.st,  4937.  Thi.s  divi-  ! 
drnd.  bearing  ’lie  number  1S6.  will  ; 


Ouebec  Power  Company 


NOTICE  OF  REDEMPTION 

To  the  holders  of  the  First  Mort. 

and  Coll.i’-eral  Trust  Sinkint* 
Fund  Gold  Bonds  nnd  Rtgistered 
Debenture  Stock,  Series  “.A",  5", 
of  Quebec  Power  Company. 

N’OTTFE  is  lierebv  eiven  that,  pur- 
sit.in’-  ’o  ’he  term.’  ct  the  Tfnit  Deed 
of  Mor’gige  and  Pledge 

from  Ql'KFfFC  PCiW  KR  (  oMPAxV 
lo  N'ATUtN.AL  TRUST  rC'MPA.NY 
I-..AI1TEI),  Trut’ce,  Leiring  formal 
date,  of  I’eremlier  1,  1928,  securing 
the  .ii.o'>'e  nrnfionr-d  Bends  and 
Registered  Debenfcre  Sto.'.k,  Quehec 
Power  (’omp'-ny  "-lil  re  lccm  .ill  of 
its  oii’standinv  First  Mortgage  and 
Collateral  Tins'  .^inking  Fund  Gold 
Bonds  nnd  Krgi.s'erf-il  Debenture 
Slock,  Ppiioo  ‘  A”,  6'7.  on  the  first 
div  nf  .7f‘premiipr  F'37,  ai  ONE 
HUNDRED  AM'J  THREE  AND 
ONE-HALF  PFPv  CEN  F  (  lti,3}'c)  of 
the  principaJ  sum  theieof,  with  s '•nu¬ 
rd  iritcrnst,  on  such  Bonds  andPegir- 
tc-md  Debenture  btock  to  the  f.aid 
fir.st  day  of  September  IBST. 

Hoiderr.  of  tlva  E.iid  Bond.s  sre  re- 
omred  to  present  their  Bemls  on 
Sefitcmber  1,  1937  either  at.  the,  prin¬ 
cipal  ofure  of  THE  Ki.lYAL  BAM-: 
i)F  CA.NAD.A.  361*  S',  .lame.s  .'■''ret-’ 
W  csr.  in  ’he  C'ltv  of  Montreal,  Cai;-;- 
d.i,  or  a’  the  prir, rip.il  oifire  of  ih," 
B.WK  OF  THE  MANHATTAN 
4  (.'MP.ANV,  49  Will  S’rec’,  in  the 
Bo'ough  of  M’lnhiit’.m.  The  Ci’v  of 
Nv.v  York.  I  nitcd  S’.ite,?  ol  .Ainerici, 
for  icdcmp’ion  on  ihe.said  'li’c.  Bonds 
Tnc."’  be  .ircornp.inied  bv  the  in'erest 
coupons  appjerf. lining  ’hereto  v. h!''h 
mature  on  .and  after  December  1,  1937 

Hi'lfler.s  of  the  .said  Registered  De¬ 
benture  Stoek  are  reqiiiierl  to  sur¬ 
render  their  Debenture  Stork  Cei-'iCi- 
c.-Je.s on .''cpfp'iihi-r  1.  1047,  a*- the iirin- 
ei|.ai  offire  of  THE  l.'DV.AL  BAN.K 
Oh’  C.A.N.AD.A,  0  Lotiilmr''.  L‘'iulon, 
E.  f 2,  Eugl.'md,  fei  reilemiition  of 


be  iiay.iblc  the  Main  offire  or  at  . 
the  branches  of  the  fiank.  on  01  after  '  •'■^*9'’’''  on  Hm  said  d.'it«., 

the  fir.sf  day  of  i6o))lember.  1937.  to 
Ihe  shareholders  of  record  nn  .-Augiisr  1 
14  - 


.1937. 

By  Order  of  tlie  Board. 

idlARLKS  ST-PIERRE, 

Gem-ral  Alanager. 


".\"  1,  and  Huiub"rstor.e  Stioe  I’v- 

CAN.  northern  TO 
REDUCE  ITS  RATES 

Ratio  Cut  Of  ,$4  Per  H.  P.  To 
Mines  Will  Mean  Saving  Of 
.$275,000  In  Power  Co.sts 

FfTemive  Jai^am-' 1 1 9.4 8.  Canada  ' 
pv^ver  Corpo^ition.  Ltd,. 


N  .  . 

announccL'  tiie  following  •■a’.e  rediic- 
tior.s,  representing  sat  inrs  aggregat¬ 
in''  .6’27.5.ft09  to  the  •.  arious  pr.ipertws 
orreratinp  in  ^[0  terr,rcri"s  of  'he 
comi  an*'’?  .=ub  "diarie.s 

T'  r-  pircT-nt  redu'tion  1  on.sis'"  of  a 


platemcn'.s.  repairs,  etc.,  in  the  mill 
call  for  an  estimated  expenditure  of 
$2I2,9ii9,  The.  estimated  increase  in 
annual  eapacity  i.s  14,679  tons, 
j  (.i'e  Better  (irmle  Pulp 
!  For  the  Smooth  Rock  Falks  Divi¬ 
sion  tbe  expcinditure  projtosed  is  $1,- 
i  142,761,  of  'vhith  $793,900  is  allotte'J 
I  to  the  siilpbitc  pulp  mi!l.s,  $26,751  to 
'  the  sulphite  pulp  mill.  .$26,761  to  fh'i 
I  w  Odds  (Icpai'tment  and  8323.990  to 
the  tnwnsite  Of  the  $795, Onn  propo.'r- 
ed  to  be  spent  on  the  mill,  $425,999 
cover.'  the  estilmateri  costs  of  chlor- 
.  inarion  bleaching  and  filter  plan's 
Installatioii  of  these  will  enable  the 


The  .Augu.st  rreind  in  prices  ha.s  not '  mill  to  produce,  a  better  grade  of  sul- 


been  uniformly  higher  in  recent 
year.s;  but.  in  each  case,  nr  least 
moderate  net  riclvances  have  been  re¬ 
corded  during  the  month.  The  in- 
du.stria!  share  index  in  every  ve-ar 
}■’ decrease  of  .6  4  per ’-.or.scpower  A-ince  1921  h.is  been  higher  on  the 


New  York  Curb 


1-1  ■  f 


A!’*’*'’ rum  Cc  Arr*** 

Dttf 

f^vaiiamid  B 

As^e.’  Ga&  '4'  El*!** 

Jjner  La'jndry  M. 

26' j 

Aater  L*.  i  Tt 

}'*}■% 

Aieer  Superpower’ 

Dn  .  is',  ore.'. 

Associated  Ots  A 

.‘.'Jar  Corp 

2m 

CaraJiar  Mircont 

C arrifr  Corp 

c'6-5 

Centra!  St.itfe  Elec 

1  6/: 

Cul«  Service 

Cl'.ifcs  Sen  ire.  pref 

44’, 

Do.,  pref  B 

4  ‘-'j 

Cn—  Gas  Balt 

Cord  Corp 

C  rowr  Cork 

13  H 

Elec  Bond  Share 

Do  ,  D 

Fairoe'ld  'A' 

4 

Ford  Motor  Lt/!  . 

f. !  , 

Oen.  Tir»  tfe  Rub 

2'J  -4 

Gier.  Aide"  C” 

^•4 

n.ar.i."" 


,rfr  \  rar  for  a!'  power  u.sed  in  'r.ining 
oj'f ration'  up  '.o  ."'.AO'i  h.j'.  This  will 
n'a!;e  a  =-,b:-tarc’al  .sav’ng  to  'be 
miri'-s,  .1  TimintiOi'  10  .629,930  pe>-  '.-ear 
,  in  'i'c  '3';"  of  mines  .'..ooo  n  p. 

In  a-'ordan-  e  -.vith  the  .-'irnpan'-'s 
j  r.r-!;."-  “'f  i  ascireg  on  t'l  its  ei.'.sf  orrer.s 
■•.hr-  b"r.i''rts  ''mreamui  busmc  =.s,  the 
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D  SiimiriOr  trading  affected  luly  vol- 
.  time  on  liie  Poion'o  Stocl;  r:.xch.in.go, 
F!  lo'ai  irans.ictions  being  19,022.239 
.share.?  against  12.483.522  in  .June 
12 :  A'.'iiue.s  of  transaction?  on  the,  floor 

■  were  also  lower  at  -$26,648,479  a^i 
13  I  compared  'vitli  ■$32. 969,227  ia  ’he  pie- 

vioiis  month 

■  Early  fessioii?  were  unsettled,  par- 
1 V ’■'99laily  in  the  mining  stock,?.  il- 

c  ’hough  the  .icnon  of  the  Freich  Gov- 
2  ernmrm'  on  the  gold  quc.rfion  tended 
'  to  reiieve  the  tension.  Etn-e  metal 
shares  strengthened  under  the  k-id- 
er.sliip  of  Nickel  while  the  general 
'I,  industrial  li?t  hid  fair  slio'ving.s  of 
^  strength  with  a  vide  range  of  gain.? 

I  mainly  in  the  uiilitv  ami  .steel  lks‘- 
'  ■  :ng.'.  Ip  the.-jc.  )u.-.'her  qu.'ji  tei  lv  e.u  n- 
in, gs  of  Brazilian  Tr.ic'ion  and  rev. 

I  er-'l  of  the  powa-r  .Mocks  were  instru- 
.  mental  in  lenriin-g  .i  betier  tciae  totho 
1>  bo.iid  tow.ird.s  the  end  of  the  mrenh 
?  All  'hrec  Fxch.in.Tc  ind:ro.s  ro.cnrd- 
‘  ed  irniu 'ivrment  on  opepin-q  figures, 
'ho  r.ilri?  .".I'Ping  7  "6  pninfr-  .it  1 19  9l. 
I?  in.du.Mri'iIs  .idvancmg  7.4.2  point?  at 
''  16.0.24  and  the  niisci  Ihiineo'u'  mmes  ! 
index  jumping  14.45. 


ill  CISC  such  B.an'ls  .and  Dchcnt'i-e 
Stock  4 'cilirii  ,i(.‘s  are  not  nii  .-,rnt(  'i 
for  ledemi'tion  on  Sep'cmlii  r  1.  I'Pil, 
at  ihtt  rc.:pe(''ivo  pbtci-s  lii-n'iiinlio' v 
dcsignaled.  ail  intc-st  on  the  s.i:d 
Bond?  and  Rcgii-tt  n-d  Di  ucntiiri 
Stc.fk  will  ro'ise  to  accrue  from  and 
after  the  .s.iid  date. 

Dated  at  .Montreal  Ihi,?  27fh  da'v  of 
Julv,  KG7. 
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